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ROY WOLVIN 
CHOSEN HEAD OF 
DOMINION STEEL 


Prominent Shipbuilding Ex- 
pert Succeeds Mark 
Workman in Charge - 


“SCOTIA” MERGER 


Negotiations Proceeding Stead- 
ily—Mr. Workman Goes 
to England to Consult 
British Interests 


By Resident Representative, 

MONTREAL.—The first step in the 
radical changes in connection with the 
Dominion Steel Corporation and othe? 
steel and shipping enterprises in Can- 
ada that have been forecast in these 
columns for some months past, was 
effected on Wednesday of this week, 
when Mark Workman, who had held 
the office of president of the company 
since January, 1916, retired to become 
chairman of the board, and Roy M. 
Wolvin was appointed president of 
the big corporation and its subsidiary 
companies. With the entering upon 
this office by Mr, Wolvin, the new in- 
terests, including British and Cana- 
dian, may be said to have sécured 
working control of the Dominion Steel 
Corporation. Mr. Workman, at the 
request of his colleagues on the board, 
became a member of the London ad- 
visory committee of the corporation. 


_ It was announced also that a cable had 


been received from England request- 
ing Mr. Workman to go over there 
and confer with the British interests 
in regard to export trade of the com- 
pany, and it is expected that he will 
shortly leave for overseas. It is un- 
dcistood that Mr. Wolvin, the new 
president, will give up active connec- 
tion with most of his other wide in- 
terests and devote his attention al- 
most entirely to plans in connection 


with the development of the Steel 
Company. ; 
One of the Ablest Business Men 


In-handing over the presidency to 
Mr. Wolvin, Mr. Workinan declared 
that the corporation had obtained the 
services of one of the ablest business 


men in Canada, “He has all the quali- 


ties essential to success; youth, ag- 
gressiveness, and outstanding ability.” 
Mr. Workman. went on to state that 
for some time past he had been de- 
sirous of freeing himself of the obti- 
gations of office; but he was prevailed 


upon to continue until conditions in 


the steel and coal industry hecame 
more settled. He had succeeded in 
interesting in the affairs of the cor- 
poration, he declared, a group of the 
most influential men in Great Britain 
as the result of negotiations which he 
instituted while in London during the 


early part of Jast year, As a result 
he felt that the future of the company 


wis more assured than ever. 
Scotia Merger Plans : 
The new president made references 
to the services of Mr. Workman and 
his predecessor, Mr. Plummer, in con- 
nection with the development of the 


steel plants at Sydney and the iron 
ore mines at Wabana, and referred 
to the very successful operations of 
the company undér Mr. Workman’s 
edministration. He added: “I am in 
perfect harmony with Mr. Workman’s 
plans, which, in conjunction with Col. 


Grant Morden, have brought to the 


company not only new capital, but for 
first time the close co-operation of 
the leading steel] masters of England.” 
No decision has been reached in re- 


gard to the proposed merger with the 


Nova Scotia Steel and Coal Company, 


but it is understood that negotiations 
are proceeding steadily, and it is now 
pretty much taken for granted that 
the merger will go through. 


LOANS FOR HOUSING 


Saskatchewan Cities Now Want To 
Use Federal Aid 


By Resident Representative. 

SASKATOON. — Several cities in 
Saskatchewan are joining in a plan 
oe lanating from Yorkton by which 
* is proposed to get a loan of $1,000,- 
from the Dominion Government, 

to be supplemented by the Provincial 
vernment, for housing purposes, 
the whole to be administered by a 
ommission appcinted by the pro- 
vince. So far there has been little or 


nothing done in this province toward 


Utilizing the federal grants for this 
» the province declining to 
Suarantee the loans unless they are 
Part of the city’s bonded debt. 
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REGINA.—In the Rotary Club a 
resolution asking for the abolition 
of the Business Profits Tax was. 
posses following several statements 

y members that the tax had a 
marked tendency to discou 
business _ firms, lly 
smaller ones, branching out. In- 
tended as a war measure, it had 
served its ptirpose and the Govern- 
ment should get its revenue by a 


permanent tax policy, the member 
thought. — : 


HUGE HEAD OFFICE 
FOR ROYAL BANK 


Complete Block Acquired for 
Big Building in Montreal’s 
Financial Centre 


By Resident Representative. 

MONTREAL.—Gradually the Royal 
Bank has acquired a block of pro- 
perty for a new head office building 
on St. James Street, and according to 
present plans work will be commenced 
next year on what will be by far the 
largest bank quarters in Canada. The 
latest property purchased has been 
the Bank of Ottawa building, now oc- 
cupied by the Bank of Nova Scotia, 
with general offices leased upstairs, 
a 10-storey building. This rounds out 
the block, and the bank premises will 
cover the whole space between St. 
James and Notre Dame Streets. Con- 
trary to expectations THE FINAN- 
CIAL POST learns that the new 
building will be occupied entirely by 
the bank for its own purposes and 
will contain some six storeys. Each 


floor will have over 20,000 square feet 
cf space. 


The purchase of the Bank of Nova 
Scotia premises probably will mean 
the closing of this particular branch 
as this bank has purchased the East- 
ern Townships Bank building on the 
corner of Victoria Square, and is like- 
ly to group both its St. James Street 
cffices there this fall. 


This new Royal Bank building by 
the way will be located opposite the 
Merchants Bank premises, where in 


‘due time fine new head offices will be 
erected. 


VANCOUVER’S NEW PHONES 


Automatie System to be Installed in 
Pacific City 
By Resident Representative. 
VANCOUVER.—A_ contract has 
been let to the Northern Electric 
Company for the installation of auto- 


matic telephones, throughout the city 


of Vancouver, the entire work to be 
completed by March 1922. Manu- 
facturing of the necessary equipment 
is said to be already under way. The 
west iend of Vancouver, the most 
heavily congested residential district, 
is to see the first installation of the 


new machines, 


WILLIAMS-BARNES’ MERGER 


Shareholders of Two Big Concerns 
to Consider Proposal 

NEW YORK.—-Special meetings of 

the stockholders of J. H. Williams & 

Co. at Brooklyn, N.Y., and of the 


Whitman & Barnes Manufacturing 
Company at Akron, Ohio, have been 
called for April 2, for the purpose of 
ratifying an agreement entered into 
by their respective presidents, made 
subject to the approval of the stock- 


holders, for the merging of the Chi- 


cago, Illinois and St. Catharines, On- 
tario, plants of the Whitman & 
Barnes Manufacturing Company with 
J. H. Williams & Co. 


$3,000,000 CONTRACT 
FOR THE LYALL FIRM 


Contract Awarded to Montreal 
Company for New T. Eaton 


Building in Winnipeg 


By Resident Representative. 
MONTREAL.—The_ contract for 
the huge new mail order building and 
warehouses of the T. Eaton Company 
in Winnipeg has been awarded, it is 


understood, to P. Lyall & Sons Con- 


struction Company on a percentage 


basis. This company is now com- 
pleting the Parliament Buildings at 
Ottawa, and the Union Station in To- 
ronto, and is werking in connection 
with the new branch warehouse in 


Montreal. 
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BUSINESS MEN 


Proposal “Along Strictly 
Canadian Banking 
Act Lines 


NOT FARMERS’ BANK 


Charter Would Mean Revival 
of Movement Started in 
1919 and Held Up by 
the War ‘ 


By Resident Representative, 

EDMONTON.—Application is be- 
ing made at this session of Parlia- 
ment for a Dominion charter to the 
Bank of Alberta, with an authorized 
capitalization of $2,000,000. The 
promoters are a group of Edmonton 
and Calgary capitalists, whose pur- 
pose is to begin a stock-selling cam- 
paign throughout the province as 
soon as the charter is issued. A con- 
siderable part of the stock, it is ex- 
pected, will be taken by farmers, but 
the ‘project has no connection with 
the farmers’ bank scheme advocated 
at various times before U. F. A. 
gatherings, and will be organized on 
strictly Canadian Banking Act lines. 

The intention is to open branches 
first in Edmonton and Calgary and 
then to widen out, in the course of 
the next few years, as business in 
other parts of the province may war- 
rant. There will be a trust company 
affiliation, and the aim of the bank 
will be to make itself a thoroughly 
provincial institution, thus putting 
Alberta on the map, financially 
speaking. 

Effort Made in 1914 

An effort was made some years ago 
to establish a Bank of Alberta, and 
a charter to it was approved by the. 
Parliament of 1914. Before enough 


stock could be sold, however, to qual- 


ify for an actual issue of the charter, 
the war came on, and though an ex- 


it was never found. possible to carry 
the undertaking through. 

With improved conditions prevail- 
ing now, an effort-is being made to 
revive the new bank ‘scheme, but thé 
present application is not connected, 
except in name, with the 1914 scheme 
and is sponsored by different inter- 
ests. Whether the banking committee 
will look upon it as a revival of the 
old charter or will recommend mak- 


ing a fresh start from the beginning, 


remains to be seen. .The promoters, 
at any rate, are convinced that a fav- 
orable time has come for such a ven- 
ture and believe that the industrial 
prospects in Alberta are such as to 
ensure good business for a_ distinc- 


tively domestic bank. If the propo- 


sition is favorably dealt with at 
Ottawa, the bank will be in operation 
in the two cities by next autumn. 


FARMERS’ INCOME TAXES 


Only Contributed $389,000 Out of 
Total of $83,768,000 
By Resident Representative, 

REGINA.—That the farmers of 
Canada have contributed only $389,- 
011 out of $83,768,110 collected during 
the four years the income tax has 
been in operation, was the statement 
of T. B. Patton, income tax adjuster 
and adviser in an address before the 


Kiwanis Club. 


FARM LANDS ACTIVITY 


High Priced Agricultural Properties 

in Particular Demand 

By Resident Representative, 
REGINA.—There is much activity 
in farm lands in all parts of the 
province, especially in the higher 
priced farms adjacent to large cen- 
tres. Many Americans are purchas- 


ing large farms at from $90 to $120 


an acre, At thése prices, the farms 
are well improved with substantial 
buildings worth a good many thou- 
sands of doilars. 


INTERNATIONAL PAPER 


Construction work on the new sul- 


phite mill at Three Rivers, Que., being 
built for the International Paper Co., 
is proceeding ahead of schedule, ac- 
cording to the “Wall Street Journal.” 
The sulphite mill with a capacity of 
100 tons of sulphite pulp daily should 


be completed before the end of next 
summer. The newsprint mill, which 
is pianned for a capacity of 200 tons 


of print paper daily, will not be com- 
pleted until late in 1921. ‘ 


‘ 


* * 


oes The Ganadian Newspaper for Basie #8 | Men aad Investors ~ 


10 Gum - PUBLICATION OFFIGE: TORONTO, MARCH 27, 1920 


Beck: Puts Radial 


; - 


$$ enn hn ee ne 


Issue Up to the 


Government 


statement of the Farmers’ Sun with regard to radials and hydro, the 


I N CALLING upon the Drury Government to repudiate or approve the 


Power Knight has revealed the mailed fist. 


It would seem that the 


Hydro dictator is manoeuvering for a test of strength against the Farmers’ 
Government — a decision as to whether Premier Drury or the chairman of. 
the Hydro Commission is controlling the financial affairs of the Province. 


We believe that the record 


of the Government to date and the character of 


the men in the Cabinet should insure for them the necessary support by 
the people of Ontario to make Sir Adam justify his programme before the 
credit of the Province is further involved to the extent of another couple of 


hundred millions. 


Premier Drury, while endorsing public ownership in electrical develop-. 
ment as a policy, has carefully refrained from supporting the radial pro- 


jects in particular, and has 


been careful to point out that they will be sup- 


ported only in so far as they do not endanger Provincial credit. Sir Adam 
takes objection to the advice of the Farmers’ organ, that caution should be 


exercised before venturing into the radial enterprise. 


not seem to 


However, this does 


ffighten the Sun, which.n ot only continues its valuable series of 


articles, but stands up to the Hydro knight editorially as follows: 

., Sir Adam Beck, who has just returned from some months’ stay in Great 
Britain, takes exception to-the attitude of “The Farmers’ Sun,” which has been 
suggesting caution and a more thorough investigation before tire people of this 
province go any further in the establishing of a wholesale system of radial 


lines in the province. 


Naturally Sir Adam Beck takes exception to anybody daring to criticize his 


pet scheme. 


But he might as well get used to it because “The Farmers’ Sun” 


does not approve giving Sir Adam Beck or any other individual or Commission 
a blank cheque which they can fill out for any amount they wish to spend 


without let or hindrance. 


What is more, the Sun emphasizes editorially some of the criticisms 
contained in its articles regarding the paraNeling of existing steam lines, un- 
certainty of the future of electrical transportation, etc., and advocates care- 
ful judgment when such an extensive program of rdad-building is being un- 


dertaken by the Government. 


We quote again: 


Some: few years ago radial lines were very popular in United States and 


in parts of Canada. 


Since the advent of the auto and the improved highway, 


radial lines in many parts of the United States are not earning sufficient to 


pay for their running expenses. 


The motor truck and the pleasure car have 


supplanted the radial lines both for the carrying of freight and of passengers, 


In the United States, farmers are the 


class, followed by manufacturers and retail merchants. 


greatest users of motor trucks of any 
They use these means 


of transit because they have found that radial lines were not all that their 


advocates claimed them to be. 


Ontario is committed to the building of some 1,800 miles of improved high- 
ways and before going further with radial extension, we think it would be ad- 
visable for the Government and Hydro Commission to thoroughly investigate 


the changed conditions regarding radial roads and the place and importance of 


the auto and ee highways. 
The attitude o 


the Sun—an attitude sane and sound—may be regarded; 


in a general way, as that of the Drury Government. We would suggest 
further, as We have so often suggested in the past, however, that equal care 


should also be exercised regarding 


further expenditures on the power 


development schemes. More power is wanted, urgently wanted, but there 
should be assurance that the various projects are sound from an engin- 
eering and financial standpoint. Readers of THE FINANCIAL POST will, 
we think, appreciate the serious extent to which that assurance is lacking. 


: Roy Wolvin, a Strong Executive, 


Heads Dominion Steel at 40 


Roy Mitchell Wolvin steps into the 
presidential chair of the Domjnion 
Steel Corporation when it is on the 
eve of unfolding into a co-ordinated 


system of steel and shipping interests, 


at forty years of age. And it is in 
recognition of his great organizing 
abilities that he was chosen to be the 
guiding genius in what seems certain 
to develop into the largest industrial 
enterprise in Canada, second only in 


value of its holdings as a private cor- 


poration to the Canadian Pagific Rail- 


way Company. But, young as he is, 
he has twenty years of a - rapidly- 
broadening experience behind him, 
peculiarly fitting him for the big new 
problems that the future has in store 
for the Dominion Steel Corporation. 
The projected plans have been refer- 
red to on many occasions recently in 
these columns. 

Roy Wolvin was born in 1880, and 
at the age of 16, as office boy, com- 
menced his education in vessel trans- 
portation on the Great Lakes. From 
1896 to the end of 1909 he continued 


with the same interests, and from 


1901 until this period (that is from 
the age of 21) he was manager of 
several steamship lines closely allied 
with iron ore and coal interests. At 
the same time he occupied an execu- 
tive position in companies operating 
blast furnaces, by-product coke ovens, 
and coal distribution and sales, and 
in addition took an active part in ship- 
building industries. — 

On January 1, 1910, when thirty 
years of age, he resigned from the 


different companies of which he was 


manager, with the intention, of under- 
taking operations in which he could 
have a larger personal interest. He 
opened a vessel brokerage office in 
Winnipeg, which in a short time had 
secured the greater portion of Cana- 


dian lake transportation, and became 


associated with J. W. Noreross (pre- 
sident of Canada Steamship Lines, 
and a director also of the Dominion 
Steel Corporation) in the organization 
of the Mutual Steamship Company, 
which was followed by other steam- 


ship companies, and, finally, a pro- 


minent part in the big merger known 

asi“Canada Steamship Lines.” . 
As president of the Canada West 

Coast Navigation Co., Ltd., he. built 


in British Columbia twelve wooden 
schooners with auxiliary power. This 
was in the early days of the.war, and 
the first, large wooden ship construc- 


tion undertaken in British Columbia, 


and the building of these boats was 
immediately followed by a large con- 
struction of wooden steamers for ac- 
count of .the Imperial Munitions 
Board. 


Mr. Wolvin is president of the Mon- 
treal Transportation Co., owners of a 


large fleet of lake and river freight 
vessels and is vice-president of the 
Collingwood Shipbuilding Co., having 
shipyards at Collingwood and King- 
ston. He is also vice-president and 
managing director of Halifax Ship- 
yards, Ltd., which has just completed 
at Halifax the largest and most mod- 
ern shipbuilding and ship repair plant 
in Canada. He is also heavily inter- 
ested in companies operating tramp 
stenmships on the ocean. 

During the past year Mr. Wolvin 
has become a large shareholder in the 
Deminion Steel Corporation, joining 
their board about six months ago, and 
has been very active in the negotia- 
tions that resulted in several Britis 


steel masters becoming interested in 
the corporation. , 


It is understood that Mr. Wolvin 


intends to be relieved of practically 


all of his other duties and will give 
his time exclusively to the operation 
and development of Dominion Steel. 

e new president is brimful of 
vigor, and will make the whole 
mechanism tingle with life, 


from the first he has shown himself 


unusually far-sighted, capable of con- 
ceiving and handling big projects that 
required the stimulating power of a 
vivid imagination. ‘Those close to him 
—who have worked with him—de- 
scribe him as possessing the happy 


faculty of getting his men to accom- 


plish far beyond what they thought 
possible; te anticipate his own expec- 


tations, and withal, most likable and |- 


generous in thought and action. 
. Roy Wolvin’s-career as president of 
he Dominion Steel Corporation, with 


its intricate financial, mining, manu- 
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AFFECTED BY NEW 


Tendency Toward 
Weakness and Narrower 
Trading so 


Loss is Not Universal and Do 
Not Extend Beyond a Point 
or Two—Bond Market ~ 
is Active 


Reactionary developments on an 
extended scale in Wall Street this 
week developed a sympathetic moye. 
ment on the Canadian exchanges. 
This was expressed in a narrowin 
in the volume of trading and a t 
dency toward weakness in pF 
This downward movement was not’ 
universal, however, and even those 
stocks affected _ suffered al 
losses, or at the worst, a” point 
two. 
the New York market brought no | 
rallying developments here, in. 
vestors waiting for the strength to 
become more pronounced. : 

In the earlier part of the week the 
Toronto and Montreal Exchanges 
continued to dispiay that. . 
and activity developed during the 
past two or three weeks, 
was generally brisk and the volume 
large. 

Several stocks came inte promin- 
ence through local development in 
their individual companies and, al 
though dormant for weeks, they were 
in brisk demand and appreciated set 
eral points over the price at 
they sold last. Dividend anne 
ments stimulated a demand for a 


number of others and in one case 
stock developed a sensational 2 
The price depreciation. which # 
from the slump in New York” 
more apparent in the case of at 
which had been prominent on # 
exchanges: recentiy"BY reason of t 
restrictions on their import £ré 
overseas. They displayed a tent 


toward weakness and sustained the 

loss of a point or two. : 
Generally speaking, however, 

market has not suffered to any ma- 

terial degree, the disposition ami 

to be directed toward a cessation of 

extensive trading pending further | 


Continued on page 16, 
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Combines and Fair Prices Act was 
this week fore closely confined to the 
Particular allegation against the On- 
tario Association. Occasional side- 
lights bore on the relative questions 
of the re-sale price, the definition of 
the wholesaler, the status of the 
chain and department store in rela- 
tion to the retailen, ebte., but for 
the most part these merely tended to 


confirm the observations made last 
week, 


Without going beyond the actual 
proceedings of the investigation or 
indulging in opinionative observa- 
tions it may be said that the evi- 
denae submiitted did not evidently 
impress the court that a combine has 
existed. This was made evident when 
there was a determination shown to 
indicate that the wholesalers had 
shown friendliness to the board. At 
one stage Mr. Roebuck—for the 
Attorney-Genefal of Ontario—asked 
if there had been a reference to the 
Board of Commerce at a certain 
meeting. The answer was. “No.” 


Commissioner O’Connor—“I don’t see 
that this is relevant at all, but I want 
this discussion to be wide open. I’m in 
doubt as to who is being triéd here.” 

Commissioner Murdock — “The Board 
of Commerce has a lot of urgent work 
to perform, but still: this is the -sixth 
day. that we have sat to hear something 
about a combine, and, so far, as one 
member is concerned, we have not heard 
anything yet tangible: We have heard 
about anything and everything. We have 
seen all kinds of sprats drawn across 
the trail, evidently for the public in- 
formation, but there is nothing that I 
have seen yet about a combine.” 

Mr. Roebuck—“Do I understand that 
the commissioner has given judgment?” 

Mr. Murdock—“I am telling you what 
are my firm convictions. As one mem- 
ber of the board, I want to say again 
that there is a whole lot of urgent work 
for us to do without sitting here day 
after day and listening, but not getting 
tangible evidence. I thought we were 
coming here to hear. I am hoping we 
can get it and let us get about some 
real business.” 

A few minutes later Major Duncan 
observed: 


“What has the appointment of a Chair- 
man of the Board of Commerce to do 
with the grocers? . . . It is the third 
time that thing has been brought up by 
Mr, Roebuck. It happened in Hamilton 
twice.” 

-—O’Connor and Roebuck 

From certain passages between the 
Commissioners and Mr. Roebuck it 
was evident that perhaps not all was 
being brought to light as to the in- 
spiration of the charges. For in- 
stance the following observations: 

Mr. Murdoch—“I had decided that I 
would hear your presentation, wherein 
you wanted to make a general blanket 
complaint against everybody and get the 
Board of Commerce to father it and go 
and delve in and specify this and that 
one all over Canada in the retail and 
wholesale grocer trade, and for the board 
to take ‘upon themselves the responsi- 
bility of naming them and bringing them 
up. You had an original letter, which I 
take responsibility for making you refer 
to and bring some evidence with, over in 
Hamilton, and that was the Porter 
letter.” . 

Mr. O’Connor—“We do not hold you 
responsible for one thing. We know 
you have not been a party to what has 
been attempted. We both absolutely 
know. * Don’t take anything said on that 
score as personal.” ‘ f 

Mr, Roebuck—“Well, I wish to accept 
the responsibility.” 

Mr. SOdnnee- You have to and you 
have. There is no one who recognizes 

our position better than a lawyer, Mr. 
Shae and we do not hold you respon- 
sible for it.” 

At one stage reference was made 
to the U.F.O. and the Toronto Milk 
and Cream Producers’ Association in 
connection with the charge aganst the 
wholesalers. Commissioner Murdock 
declared that Mr. Roebuck should not 
go on with the: investiga tion before 
him and make “absolute misrepre- 
sentations bordering on blackmail, 
and added: 

“The Wholesate Grocers of Ontario 
and the Canadian Association were re- 
ferred to ag ‘double-headed monsters’ 
yesterday just for the pu! of unduly 
and indecently influencing the public 
mind,” said Mr. Murdock. “No such 
reference was made to the U.F.O. or to 
the Toronto’ Milk and Cream Producers 
Association, yet if might be said there 
were efforts being made on their part 
to starve children and unduly enhance 
the cost of living to a far greater extent 
than any of these ‘dowble-headed mon- 
sters’ would ever get a chance to do. I 
am sick and tired, as a labor man for 
rs, to sit and listen to this, in 
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ir. Roebuck is interesting: 
to the existing prices be- 
mn the two starch co jes, you 
show. there is a combine between the 
o - panies, but according to the 
a combine to be in restraint of 
must be a detriment to the pub- 
-You haven’t shown this, so I would 
like to see some evidence put in showing 
t this particular combine is not in the 
interests of the public: That is why Mr. 
Murdock has stated no evidence has yet 
submitted as to the existence of 
an evil combine. The board knew of al! 
these other things you have brought out 
beforehand.” 


The Interest of the U.F.O. 


There is some idea that back of the 
investigation may be the United 
Farmers of Ontario. At least the 
writer has heard a rumor to that 
effect. A few months the U.F.O. 
formed, a non-profit wholesale com- 
pany to supply their various co-oper- 
ative stores. Naturally they want to 
bay-at Joubire’ discount all the iaveds 
they can. The Wholesale Grocers of 
Ontario have expressed themselves 
openly as being opposed to the ethics 
of a manufacturer selling to what 
they term a “buying organization” 
of consumers or of retailers. 


FOUR REMEDIES FOR 
FINANCIAL TROUBLES 


Price Fixing and Punishment of 
Profiteers of No 
Avail 


Price fixing and the punishment of 
profiteers are not remedies for the 
present high cost of commodities, de- 
clared Dr. Robert Magill, secretary of 
the Winnipeg Grain Exchange during 
the course of an address before the 
Women’s Canadian Club of Winnipeg. 
There were four remedial measures 
for righting the financial difficulties 
of the world at the present time, and 
until these were put into practice the 
nations might expect to come face to 
face with bankruptcy. 

The first remedy suggested by Dr. 
Magill was the contraction of credits 
by Governments. Nations would con- 
tinue to be in a serious financial 
trouble so long as the credits and 
paper money in circulation exceeded 
their available equivalent in gold or 
goods. The curtailing of public ex- 
penditures to a degree consisted with 
safety and public welfare was another 
aid in the restoration of normal fi- 
nancial. conditions, and until every 
public body with authority to spend 
public money cut down the expendi- 
tures and practised the most rigid 
economy, financial troubles would con- 
tinue. He advocated the curtailment 
of unnecessary spending by every 
family and individual in the nation. 
The fourth remedy lay in greatly in- 
creasing the production of goods. 


WHAT BECOMES OF 
SIR ADAM’S SURPLUSES 
Some London People Are Be- 


ginning to Wonder About 
Public Ownership 


LONDON.—There is a lot of dis- 
satisfaction locally regarding the un- 
satisfactory explanations as to what 
becomes of the surpluses of the Lon- 
don and Port Stanley Railway which 
have amounted to about $90,000. The 
“Echo” says: 


But what has been done with those 
surpluses? Have they been turned over 
to Mr. Bell, ag-so many people supposed 
they would be? “Not at all. On the con- 
trary we have official authority for the 
statement that the Commission Chair- 
man has established it as a policy that 
the Commission itself must have the 
spending of all such money, that the city 
must be satisfied with the yearly rental. 
Now and then we hear of considerable 
expenditures by the Commission in other 
places than London, and the claim is 
made that so-much of the expenditure 
came out of surpluses; but it must be 
remembered that each year finds the 
Commission approaching the City Coun- 
cil for debenture issues involving hun- 
dreds of thousands of dollars. Is it any 
wonder that the ratepayers have hecome 
weary of this sort of thing, that they 
took the first opportunity offered to show 
the Commission, by refusing endorsation 
of a debenture issue, that it is time to 
call a halt to the spending of the Com- 
mission ? In the opinion of many, so long 
as the Commission persists in the policy 
of holding on to surpluses so long should 
the Council refuse debenture d2mands. 
Under the circumstances, for the Coun- 
cil to consent to an appeal to the Legis- 
lature for authority which the ratepay- 
ers of London-refused in 30 unmistakable 
a manner is, to put it mildly, rather 
high-handed. As it is, it would seem 
that the Commission runs not only the 
railway, but. the Council as well; else 
why the’ dbedience of the latter in the 
face of the recent verdict of the people 
who placed its members in office? Of 
late the Commission ts made a pre- 
tense of a desire to take the public into 
its confidence by admitting reporters to 
its meetings; but we have it on what we 
believe to be competent authority that 
when matters on which there may be dif- 
ference of opinion are to be dealt with, 
not only is the press kept in pempeeeer: 
but one member of the Commission w 2 
is not so easily influenced as are his col- 

is not notified of the meeting. 
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Present Rate - 
System 
MAY LOSE INDUSTRY 
Beck Maintains Nipigon De- 
velopment Essential to Sup-. 


ply District With Power 
—Refuses to Act 


Alleging that the proposed rate [ 


system for power from the Nipigon 
development of the Hyro-Electric 
Power system will be to the detriment 
of Fort William and will divert in- 
dustry from that district to locations 
nearer the sources of power, where 
they could secure cheaper rates, ‘a 
proposal was submitted to the On- 
tario Government and Sir Adam Beck 
this week for the establishment of 
a zone including both Fort William 
and Port Arthur and the surrounding 
territory and fix for the district a 
flat rate for power. The refusal of 
the Great Lakes Pulp & Paper Com- 
pany to pay the higher rates because 
of the added cost~of transmission to 
the site west of Fort William and the 
report that another site had been sug- 
gested east of Port Arthur because 
of the cheaper power there, devel- 
oped the controversy. It is under- 
stood that other industries are await- 
ing a favorable report on this matter 
before locating in the Fort William 
district. 

In outlining the case the deputa- 
tion, which was headed by Mayor Den- 


nis, of Fort William, and comprised 


representatives of the city council, 


the Board of. Trade, the Trades and |. 


Labor Council and the Dominion La- 
bor Party, pointed out that at the 
time the agreement was entered with 
the Hydro Commission, by which the 
two cities guaranteed the construction 
of Hydro development in the district, 
it was understood by the city authori- 
ties that the Commission would take 
over the Kaministiquia Power Com- 
pany and develop it sufficiently to 
meet. the power requirements of the 
two cities. Nor was there any other 
impression given that there would be 
any difference in power rates as be- 
tween one point and another. It was 
contended that at the time there was 
no understanding of future develop- 
ments at the Nipigon River. 


Beck Stands Pat 


Under the present rate a charge 
of $1,700 per horsepower is made at 
the central distributing station which 
is located almost equidistant from the 
two cities, but an additional $1.50 per 
‘horsepower is iniposed on power de- 
livered to the district west of Fort 
William and where the Great Lakes 
Company had chosen a site. It is 
understood also that companies which 
chooses locations east of Port Arthur 
and nearer the source of power will be 
favored with cheaper rates. The 
request of the Great Lakes Company 
for relief from the added charge of 
$1.50, has not been favorably received 
by the Commission, nor will it agree 
to the preposal to change its loca- 
tion. It is pointed out that if this 
privilege were granted it would be 
impossible to give the municipalities 
power at a price within reason, unless 
a big block is sold, as was anticipated, 
to the Paper Company. 


The Hydro Commission is supply- 
ing Port Arthur with power at the 
present time, which is secured from 
the Kaministiquia Company. Accord- 
ing to the agreement power will be 
supplied from the Nipigon plant this 
fall. Meanwhile the -Kam Company 
is supplying Fort William and the 
contract with the city expires in 1925. 
Hydro power will then be supplied 
at cost, and the rates will -be the 
same for the. two cities. Sir Adam, 
in upholding the Nipigon develop- 
ment scheme, maintained that it had 
been undertaken for the purpose of 
supplying the pulp and paper mills 
in the Lake Superior district with 
power, and where a larger quantity 
is used it will be cheaper than the 
power from any -other available 
source. The power from the Kam 
Company was not sufficient to meet 
the future demands of Fort Williams 
and Port Arthur and other centres in 
the district. 


There is at preseft no evidence of |} 


a disposition on the part of the Hydro 
authorities to depart from their policy 
in the matter uf rate charges and the 
deputation received little encourage- 
ment. In the meantime rumors are 
emanating from Fort William to the 
effect that there is general indigna- 
tion at the attitude of the Govern- 
ment and threats of cancellaion of 
a big block is sold, as was. anticipated 
the agreement to take Hydro power. 


vee a Bey 
International Trad 
ier Gees tes 
and e€ atte 
experience gained ee raareae 
offices in such centres of in 
the following : oe 
té Eng. Mexico City : : 
es ¥Y site San Francisco 


is available for extension of Canadian trade © 
abroad. In addition it maintains a Foreign 
Department specially equipped to handle all 
foreign exchange transactions. 
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eolumns on one page of the Home Bank’s Thrift Account Book. Dis- 
tributed free at all branches. Ask for a copy at the nearest branch. 


Branches and connections throughout Canada 
Nine Offices in Toronto 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE,: - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Osearson, White Rock, S8.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


Western Canada Flour Mills Company 


_ A. KELLY | Limited J. Es MACFARLANE 
President Head Office: Toronto Deere. 
Mills at ‘ : 


Goderich 
Brandon 


Daily Capacity—Flour, 10,000 barrels. _—Rolled Oats, 800 barrels} 


MANUFACTURERS OF oa 


am 
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Shares 


Boe ; Se tect avniad 
. ee oS f stock a at Te- paisa ag a regular quarterly 
Canadian Railways Refuse ary ‘annual meeting will consist of} An Increase of Million Dol-|ot 2 per cent. on the preferred 
Permission on Goods _|an issue of 4,000 shares of the capital lars in Capital a payable April 15 to holders on. 
. stock of the company to the share- Factor March 81. This gives a return 
for United States holders on the basis of bre _— = we mp —_ a —s on areata 
Dee Tr tock to each tw res of 0 e co tarts 
_INJURES TRADE veack now held by each shareholéer.| CURRENT LOANS UP | oroterred dividend at the expiration 
: It is pointed out in the circular that), 4 4) ey alc the first quarter. Moreover, this 
American Railways Would the proposed distribution of shares is| VCC! to Business Increased | dividend is paid in New York funds. 
Accept Prepayment on Cana- |ontirely out of surplus or accumu-| About ~$7,600,000 — Call | While there was a’ slight decline in 
dian Goods for Export— lated profits on hand prior to Janu- Loans Also Showed the selling price of both the preferred 
Judgment Reserved ary 1,-1917, the date on which the Some Expansion and the common stock of this _— 
See ter at income tax came into force. “We} —————— pany as compared with the high mar 
OTTAWA.—The ruling of the Can-lore advised,” the circular concludes,| Expansion of current and call|that had been reached, both are 
alien ivare not to accept ane “that such distribution was not prae-|ioans of the Bank of Hamilton mark- rapidly coming beck. “During we 
rs ar charges on “Iticable under the present Income 8X/ ed the very profitable year’s opera- present wee e 
Spend, the  senneien of Cat Fn Aat ae: fonts to eee tions of that institution ending Feb- a a ae ree gee ces 
shippers who have requested the Can-| St] AREHOLDERS WILL ruary 29th. The profits amounted to|Reports from’ headquarters states 
eaien Railway Commission | at on TAKE STOCK ISSUE |$247:10, compared with $571,228 for |that the company's earnings will ran 
tava be = ee ne . the previous year and with $598,529 |considerably higher than were antici- 
.~ T hociietion pire Good habe. gar . st, oon. for the previous fifteen months. In pated 
resentatives of various industries,| Preferred o aritime ’Phone addition there was available for dis- MP YC 
i B Thus Absorbed - bu $500,000 the | PAPER CO AN ALLS 
Shtcmctaces  dammeietes wraleed Oe eee issue of $1,000,000 of new capital FOR A SHOWDOWN 


upon the commission and pointed out Ry: RGtent, Speer stock in addition to the balance 
the advisability of allowing shippers} HALIFAX. — The indications are lironght forward of $86,114. On ac-|Fort Frances Co. Issues Writ 


to prepay freight charges if they so|that the shareholders of the Mari-|ount of the increased capitalization | Against Government and 


: 11; time Telegraph & Telephone Co. will | aividends took $469,184 compared meres 
desired. In this way they could se take up a good proportion of the new | ,i+h $360,000, but after ote ap- Board of Com 
With the object of determining 


he A i buyer on a delivered | ‘ 
heck ongeiony sia Sather would know ex-| issue of 100,000 ten-dollar shares of propriations, ifcluding $100,000 writ- 


t him.| the seven per cent. preférred stock, ten off premi there was $700,000| whether public officials under the 
Seas okareae coull that he made | the lists for ~~ ae ae availalie to be added to seacoast Combines “and Fair Prices Act of 
in Canadian funds, and the ultimate - ae teat it - ae ee v hich balance forward showing practically | 1919 can enforce any order affecting 
cost to the purchaser reduced. Can- fn Naat a. $230, 46) has grown to|"? change. Following are compara-|it in the disposal or sale of news- 

1 , ’ ‘ x : . . 
adlan manufacturers woold thereby Bel, 209.472 in i010 ‘The number of |*T? UE: gg Bent manufactured by it the Fort 
in a better re United States telephones used in 1911 was 12,908, | Bal. forward $ 85,114 $232,421 d weit against the Attores?- 
rn ee ’! and in 1919 this number had increas- | Profits 571,226 | SUee 8 ea y 
producing a similar line of goods. ed to 26,406. The net revenue of the; *Over. appro 100,000 | General of Canada, and The Board of 
Sees Prem 


Would Obtain Canadian Export | company since the new scale went in- |" on stock ——? The writ is endorsed as 

R. A. Pringle, K. C., ex-Paper Con-|to effect is stated to be ample to . sae 
troller of Panid. took the stand that | maintain the dividends. This new re- | pividends tc ane glelm aes fast the At- 
the railways were not entitled to} venue did not come any too soon, for | Pension na the, aaa an Geanan cian ok Chins 
make such an order without first sub-|it is understood that from 1915 to Patriotic Spe ada, nor W. F. O’Connor and James M r- 
mitting a by-law to the Board of Rail-| 1919 the deficit amounted to $198,313. ¢ 173,096 | dock, either as memb rs ofthe said 
way Commissioners and this had not| This the company was allowed to pay 200,000 rong e pene n as ene 
been done. It was intimated that] in dividends, taking the funds reserv- or had under the Combines and Fair 


the United States Railway Boards|ed for depreciation, which fund had 
would probably accept prepayment of |itcroeden Oescary for anfety. | macotsd from overasereoritions, | Snares aguinst che plningif, earsaln l- 
i ere . 2 = 
freight for export from the _ . The law cnavtikae that the .com- The increased capitalization shad |leged orders of the Board of Commerce 
States ports. W. S. Tiltaan, of the t the |the effect of reducing the percentage of Canada, dated, respecti ly, March 4th 
- Montreal Board of Trade, added that} pany may earn 8 per cent. on the : " and March 5th, 1920. and styled orders 
negotiations along these lines were| valuation of the company’s property. |Carnings on that basis, although the | Nos. ¢ and 9, respectively. - 
now under way, and it seemed likely| The dividends of 6 per cent. and 7|showing on investment was ma-| “And the plaintiff's claim against the 
‘ : the li ld per cent.. now being paid on the capi- terially higher. Features of the|said Board of Commerce and the said 
that railways across ‘the line wou ; bl lose to thelearnings record for the past seven F, O’Connor and James Murdock, 
consent to lose the difference in ex- tal, come. manserabiy .-¢ : is for an injunction restraining. them, 
change in order to obtain Canadian 8 per cent. allowed on the actual in- | years follow: and each of them, from enforcing or 
export business. They would other- vestment, as per the valuation of the |. _  %Barn. °% on attempting to enforce against the plain- 
’ : : physical property. If the; present ~ Earnings - onCap. Invest. | tiff, the said orders or either of them, 
wise run the danger of losing a great . —. than this @| 1222 «+++ $847,106 31.1- 10.3 Jand from making of enforcing against 
deal of business to Canadian ports| rates show that more tha oy, | 1918... 571,226 19.0 8.7 |the plaintiff any orders affécting the 
as St. John, Halifax and Montreal. | per cent. is being collected, there will | ti917 .... 598,622 19.0 plaintiff in the sale and disposal of news- 
Under the present freight system eventually be a reduction, but in the) 1916 .... 442,526 16.9 print, manufactured by the plaintiff.” - 


; : : 1915 .... 424,274 14.4 - 
freight charges are paid at the des-| meantime the announcement is satis-| ioi¢ 77°. 4o5.20s . 16.6 ——__———. 
Umstion in Ametiens funda, and the eee ee ee ae Pe ee 16.6 WILLYS-OVERLAND 
Canadian railroads receive their SE te ae a a ERE *Per cent. earned on the balance brought $ 
share also in American funds. If| ARM LABOR SHORTAGE | forward, rest and capital represent the share-| Foreign Orders on Hand Exceeds 
their decision were revoked they Tie i epi holders’ funds. Any Former Period 
would stand to lose a considerable| Diminished Output is Becoming 7 | {For fifteen months. The Willys-Overland Company has 
amount arising out of exchange. Serious Problem The growth in current  loans/| entered upon a period of unprecedent- 
compromise was suggested that the NEW YORK. — This question of |@mounted to $7,598,000 to $45,318,000} ed activity. Export orders on the 
Canadian portion of the rate be paid) ¢,.m labor is now becoming a vital and in call loans to $3,748,000 to| books of the company are more than 
in Canadian funds, and the Ameri-| (4. in view of the outlook for the |$8,169,000. This expansion to take|three times as large as the total 
can portion in American funds. There year’s crops ahead. The outlook is |cre of Canadian trade and financial foreign shipments in any preceding 
was opposition to this suggestion! +. » reduced area of planting, and |operations was made possible through | year. The plants are working to 
that it would be extremely difficult) this is because the farmer cannot get |the increase in capital referred to,|capacity to meet the demand, the 
to work this portion out, with the ex- labor, and the tendency is to restrict |an expansion of $3,394,000, in sav-| Willys-Overland Canadian Company, 
change fluctuating daily. Chief Com-| };. planting to what he and his family |ings deposits and the paying off of turning out fifty cars a day, and the 
missioner F. B, Carvell, however, 8U-| can themselves ‘handle. _ [$5,918,000 advanced on wheat loans| production of the Toledo factory in 
gested the rate of exchange might A letter canvas has been made of |in the previous year. Loans on pub-| excess of 600 cars a day, with addi- 
fixed every Monday for the week, and 8,775 representative ‘farms in New |lic securities were also cut down $1,-| tions to the plant under way which 
an arbitrary division of the freight| yor; State. The number of people on |000,000, but there were considerable | Will bring the output up to 800 cars 
_ charges might be arrived at, in which| the farms altogether had decreased |increases on such items as holdings|in the gear future. A number of 
case part would be paid in American nearly 3 per cent. from the year be-|of Dominion notes, premises, checks, |®Utomobile manufacturers are handi- 
funds and part in Canadian. This/ fore while the ‘number of hired men |letters of ‘credit, Government secur-|°#PPed through inability to secure 
met with the approval-of some of the| had decreased-more than 17 per cent. |ities, ete. Gold reserve was reduced | SWfficient raw materials and the short- 
shippers present. : It is said that in New York State |by $750,000. Following are compara- | 28° of freight cars. The Willy-Over- 
ge yee -aagenang at a about 35,000 men and boys have for- |tive figures from the balance sheet: esos ee ee — by 

ope e meeting that he did|saken farming for better wages else- 7 . Tye SSELOUs- 
not regard the proposed interference| where, and nly 11,000 have vo back ae ee “ane a ee ee ese os aa 
in this matter favorably. to the farm from war service. Specie ....$ 920,086 § 90482245 24214] PCT cent. of current production is be- 

Dom. notes. 8,236,869 7,526,768+ 709,691 | ng driven away, despite the fact that 

Nt. cir. dep. 200,000 158,500-+- 41,600 | the roads are still in poor condition. 

Notes, bk... 616,659 527,477+ 89,182 By the end of the present year, the 


Wheat Ins.. 5,918,000— 5,918,000 | Wf}. ° 
mon ae 16.4684 Willy-Overland-Crossland Co., recent 


Do., abd. 790,998 797,568-4 py ly organized in England, is expected 
- sec.... 2,427,615  2,268,946+ 163,669 to have developed a manufacturing 
ueo ., 2,926,419  2,028,188+ 897,231 | capacity, capable of turning out 25.- 
Gold res. .. 1,750,000 2,500,000 750,000 jen nau . vane. — 


$ 85,114 | Prices Act, 1919, or under the order-in- 
: Council of 29th January, 1920, P.C. 230, 


$18,589,606 $22,641,712—$ 4,102,106 
% tot. assets 22.04 29.25— 7.21 


$2,000,000 % tot. liab. to NOVA SCOTIA TRAMWAYS 


P r ovince of Ontario <r shy wa ae ae New Interests Propose Development 
15-Year, 6 Per Cent. Gold Bonds in Competing Field 


Pub. sec...$ 7,485,827 § 8,498,738—§ 1,012,911 By Resident Represeniati 
Other sec... 472,817 484, we ey 
Sealed Tenders, endorsed “Tenders for Province of Ontario {||| Call loans.. 8,169,905 Seuaes ivecan HALIFAX. — Messrs. Wright & 
Bonds,” addressed to the undersigned, will be received for the pur- Current .. 45,318,139 87,719828+ 7,698,811 | Joudrey are two young men in King’s 
chase of $2,000,000 (Two Million Dollars), 15-year gold bonds of the Lee ore, © iheot 182,455 11,868 | County who have been engaged near 
above Province, dated Ist April, 1920, due 1st April, 1935, bearing nits of ered. 201,047 = -17L,597+ 129.450] the Gaspereaux River i illi 
interest at the rate of six per centum per annum, payable half- Real ootate.: S98 CASTE. OBA dine 
yearly on the 1st April and ist October, principal and interest pay- 
able in gold coin at the office of the Treasurer of Ontario, Toronto, 


Premises .. 2,808,262  2,600,000+ 208,262 | 0Perations. A great deal of exploita- 
Otherassets 512,288 315,084+ 196,299] tion has taken place with the water 
or at the Bank of Montreal, Montreal, Canada, at the option of the 


powers in that part of Nova Scotia, 
the Nova Scotia Tramways & Power 
Total asets $84,184,109 $77,404,120+$ 6,729,989 Co., having large interests in that 
cain tin Ye tate [tase where atone ine they propos 
de ion $ 6,941,901 $ 5,354,902+8 586,999 wer for consumption 
E aan a the Parliament Buildings, Toronto, on or before the  '|||Dem. dep... $3,692,588 22,708,810+ 998-728 | in Halifax and in a considerable part 
pril, 1920, with accrued interest less the amount of the de- Savings ... 44,973,168 41,578,248+ %,394,920/ of the Province. This company has 
| posit. Interim debentures will be supplied on payment of the Due banks. 144,001 =§ 64,634+ 80,057 | heen doing nothing of recent ti i 
money, to be exchanged for the definitive bonds on completion by Due alee... C7828). TORRE eT rd to thi cons 
the engravers. SS Acceptances 301,047 17,5074 129.450 eae ee ae Pas — 
on. P. Smi : eve men 
, Tend a eed rae a ee See On ors.sonent $70,7@8,520+§ 4,998,117 | and the improvement of their prop- 
12 o'clock noon, on Thaceiny, the Ist day of April, 1920. -+-$ 4,000,000 # £,000,000+8 1,000,000 | “ty in the city of Halifax. 
Tenders must be for the whole amount offered. and must be ac- -++ 200,000 ,8,500,000+ 700,000 | Wright & Joudrey are not invading 
yment 


ered, 
ot the by marked ee for $20,000, to be applied in the tdi the N. 
of tenderer in pa: for cade = ST - 00,486+ 81,737 | the Nova Seotia Tramways 
accepted. 


$65,594,503 $54,762,408 + $10,832,095 


r.. 

Bonds to be in denominations of $1,000 each, with cou ons at- 
and may be registered as to principal only. “3 

Payment for bonds to be made at the office of the Treasurer of 


property 
highest or any bid not sc easier eaten Remain soupy Har: Fny 
. necessarily other sources in tha 
i eee P. 9 8.401.472 9 4,070,900+8 1,731,872 | ) OO poo et a oc = a. 
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pracise +4 arcane jing eutherity trom the Board of Pub-}) 


‘NESBITT, THOMSON & COMPANY 


305-7 Bank of Hamilton Bldg 
222 St. James Street 
Mercantile Trust Bldg. 

313 Royal Bank Bldg. 


Business 


Insurance || 


on the lives of the men who run the business 
is just as important as fire insurance on the 


property. Fire is a possibility, but death is a 
certainty. 


The ready cash from a Canada Life Busi- 
ness Insurance Policy at such a time will 
readjust matters and carry on the business as 


nothing else can do. Ask for particulars. 


Canada Life! 


Assurance ‘Company 


ESTABLISHED : HOME OFFICE: 
1847 TORONTO 


MONTREAL 
TRANSPORTATION CO. 


LIMITED 


286 St. James Street Montreal 


Main 5488 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting 
Requirements. 


TORONTO: HEAD OFFICE: 17 ST. JOHN 8T., NEW YORK 
ROYAL BANK BLDG, MONTREAL, EQUITABLE 


AN OPPORTUNITY FOR 
INVESTMENT 


A well known manofacturing company located in Eastern On- . 


tario, whose producta are used throughout Canada, has recen 
completed contracts, and established important connections wi 
large importers in England for the distribution of the Company's 
goods throughout the British Empire. 

To handle this additional business economically it is necessary 
to secure additional working capital. The Company is therefore 
issuing privately 1,000 shares of guaranteed 8 per cent. cumulative 
peatonres stock, participating in extra dividends up to 12 per cent. 

is stock is being offered at par, $100.00 per share. 

This Company has consistently paid dividends since it was estab- 

hed some years ago. ‘It paid tegen cent. before the war, and 
during the war it paid 8 per cent. Immediately following the close 
of foe war it again went back to 10 per cent. 

e Company’s two and 8 
Gale tea rh po Np at - present time is about two 

The average net profits of the business for some years past are 
more than equivalent to 22 per cent. on the combined surplus and 
paid-up capital. 

The Company wishes to withhold its identity except to persons 
who have money to invest and who are actually interested in a2 
exceptionally attractive proposition. 

Address communications to Box 31 Eastern, Financial Post. 


NIAGARA FIRE INSURANCE COMPANY 
Incorporated 1850 


Head Office: NEW YORK 


‘Cash Capital: $1,000,000.00 
Total Assets Dec. 31st, 1919: $11,817,340.03 


will be paid Ag 
holders of re 


share. Parti 
quest. Telephc 
your orders at 


ROBERT 





test 
~ well as athens 
le reports on 


| the various companies. 
Weekly Market Letter 
upon request 


Chas. A. Stoneham & Co. 
a Address 


emporary ) 
Seite 21, 56 King St. West, TORONTO 
Telephone Adel. 6441 
Direct wire to New York Curb 


Texas United 
Oil Co. 


: q Special Notice 
D 
o run the business | 


> insurance on the 
melity, but death is-a 


A special stock dividend of 


3% 


d the Regular Monthly 
an Cash Dividend of 


2h 


will be paid April 15 to stock- 
Siders of record April ist 


Canada Life Busi- 
such a time will 
on the business as 

for particulars, 


Take advantage of this 


The 


Present price, $2.25 per 
share. Particulars on re- 
quest. Telephone or mail 
your orders at once. 


ROBERT DODD 


Stocks and Bonds 


414-15-16 Transportation 
Building 
Montreal, P. Q. 
Phone Main 3977 


HOME OFFICE: 
TORONTO 


e 
Canadian Cottons 
e. * 
Limited 

NOTICE is hereby given that a Quar- 
terly Dividend of One and a half per 
cent. (1%%) has been declared on the 
Preferted Shares of this Company, pay- 
able the 5th day of April, 1920, to Share- 

holders of record the 25th March. 
Also that a Quarterly Dividend of One 
and Three-quarters per cent. (1%%) has 
ey «6 «*DPN declared on the Common Shares of 


this Company, payable the 5th day of 
rs e 
Co., Limited 


April, 1920, to Shareholders of record the 
All Insurance and Accounting 


Montreal 


25th March. 
By order of the Board. 


A. BRUCE, 
Secretary-Treasurer. 
Montreal, March 16th, 1920. 


a reeeereeeeeesseseeenstnseesneseesssessseenenssensennssnenneenn® 


DOMINION COAL COM- 
PANY, LIMITED 


NOTICE OF PREFERRED STOCK 
DIVIDEND NO. 58. 


NEW YORE 


NITY FOR 


A WARTERLY Dividend of One and Three- 
ber cent. on the Preferred Stock 
the inion Coal Company, Limited, has 
oe — ane 1920,.to Share- 
on 1 April, 1920, 
By Onder of the Board of Directors. 
Cc. 8. CAMERON, 


Montreal, March 24th, 1920. oe 
nomically it is necessary 
e Company is therefore 
eed 8 per cent. cumulative 
vidends up to 12 per cent. 
0 per share. 
ividends since it was —_ 
cent. ore ’ 
ediately following the close 
ent. ; 
t time is about two and & 


Canada Cement Co., Ltd. 


Ordinary Shareholders 
DIVIDEND NO, 16, 


? IS HEREBY GIVEN that a dividend 
tes, ate for the three months ending 
' ~ aie at Sa rate of 6% 

= up Ordinary Stock of this 
ss for some years ot 4 been declared, and that the 
the combined surplus . | be paid on the 16th day of April 
: so nary Shareholders of record at the 

iness March $1, 1920, 


H. L. DOBLE, 


Mentra March 16, 1920, 


identity except to 
actually interes 


stern, Financial Post. 


in an 
Secretary. 


SOOLLEN TEXTILE INDUSTRY 


the year 1918, 75 mills were 
artion in Canada in the woollen 
Were in ustry, of which number 58 
the Ontario, 11 in Quebec, and 6 
Dione Maritime provinces. The 
Deninion capital invested for the 
Was $19,268,202 and the 
ee engaged in the industry 
ma 2,779 males and 2,778 fe- 

The total value of, the pro- 


NCE COMPA 


Head Office: NEW YORK 


),000.00 
. $11,817,340.03 


This Will Mean 6 Per Cent. 
Basis When 5-1 Split 
Comes 


JUMPED 49 POINTS 


New High Record for Over- 
night Rise — $15,100,000 
Gain in Year—Four New 
Machines Coming 


By Resident Representative. 

MONTREAL.—The final stage in 
the almost sensational developments 
of the Abitibi Power & Paper Com- 
pany was entered upon this week 
when the directors met and declared 
a quarterly dividend of 7% per cent., 
on the common stock of the company. 
This would represent a total dividend 
of 80 per cent. for the year and 
worked out as already forecast in 
these columns, namely on a basis of 
6 per cent. on each of the shares 
when the split of 5 to 1 takes place. 
It was expected that the technical 
arrangement for the splitting up of 
the stock from $5,000,000 to $25,000,- 
000 would have been completed by the 
dividend meeting, in which case it 
was intended to declare a dividend on 
the new shares of 1%% which would 
have been equivalent to 6 per cent. 
for the year. As it is, a special gen- 
eral meeting of the shareholders has 
been called for April 26th, when they 
will be asked to authorize the split- 
ting up of the stock and immediately 
afterwards, it is understood, the new 
shares will be listed on the Montreal 
Exchange. The following quarter 
the regular dividend of 1% per cent. 
will be declared on the new stock. 

$15,100,000 Advance 

The market action of tthe stock 
after the declaration of this divi- 
dend almost paralleled the runaway 
action which had taken place during 
the past year. ‘he stock closed on 
Tuesday evening at 301, a jump of 
16 points for the day, and right at 
the opening Wednesday jumped to 
$350 a share, when the decision of 
the directors in regard to the divi- 
dend was known. The next sale it 
dropped to $340; the next went to 
$350; back to $340, then up to $350 
again, and later reacted to 320-325. 
Less than one year ago this stock was 
pegged at the minimum of $48 a 
share and had the minimum been re- 
moved at the time it is probable it 
would have sold even lower. The net 
gain, therefore, to the point reached 
early Wednesday was $302 a share, 
which would represent a gain of 
$15,100,000 to the holders of the com- 
mon stock of this company, establish- 
ing during the twelve months a record 
that, it is fairly safe to say, has not 
been equalled on the Canadian Ex- 
change. The only other record which 
even approaches it is that of Na- 
tional Breweries, which ran up some- 
what over $150 a share during the 
twelye months. 

Now At Top of List 

It is only within the past year that 
the Abitibi Company owed 19% per 
cent. dividends on. their preferred 
stock. It was only indeed in October, 
three months after the arrears were 
paid off, that the common stock was 
placed on a 6 per cent. dividend basis. 
In January, 4% per cent. was de- 
clared, covering the last quarter of 
1919, making a total payment for 
last year of 6 per cent. Now comes 
the declaration equivalent to 30 per 
cent. 

The annual report of the company 
will be issued about the middle of 
April and, as the action of the direc- 
tors indicates, will show a very large 
increase in eatnings and net profits 
over that of the previous year. The 
company. has reached a position for 
its common stock on the Exchange 
exactly equal to that of Price Bros., 
six years after it was incorporated. 
The latter in January touched a high 
of $850 a share, but this week rested 
around $300 a share. Abitibi thus 
is the leader in Canada in its market 
price. . = 

Needs $1,500,000 for Dividend _ 

With the common stock raised to 
$25,000,000 Abitibi will have to earn 
$1,500,000 to meet its common divi- 
dend. 

Large as will be the earnings of 
Abitibi for the year ending Decem- 
ber $1 last, the plans of the company 
are such as to produce much larger 
earnings for the coming year, and 
larger sales for the year 1921. THE 
FINANCIAL POST is — oe 
the company has arranged for ‘four 
new paper machines to be installed 
by the end of 1921, one of these be- 
ing for the production of wrapping 
paper which the company requires in 
large quantities, and which can be 
produced from its own pulp. The 
three others are newsprint machines: 
The result will be to increase the out- 
put of con i 
aver 


Offering for Abrasive Manu- 
facturing Firm 
Canadian Hart Products, Ltd., of 
Hamilton, a company formed to take 
over as a going concern the Can- 
adian Hart Wheels, Ltd., is making a 
public offering of $100,000 of its 
bonds, and $100,000 of 8 per cent. ac- 
cumulative preferred stock, carrying 
a bonus of 50 per cent. in common. 
The former company was capital- 
ized at $50,000 and paid 10 per cent. 
dividends on the common stock. The 
new company has an authorized capi- 
tal stock of $500,000, divided in $265,- 
000 of common and $235,000 in pre- 
ferred. The prospectus states that 
the company has been doing an aver- 
age. business of $100,000 per annum 
for the past two years, and that the 
directors are planning a domestic and 
export business which should bring 
total sales of their products—emery 
wheels, etc.—to $240,000 a year. 


SCOTIA TRAMS MUST 
GO TO PARLIAMENT 


That is the Only Way in Which 
Increased Fares Can 
be Secured 


By Resident Representative, 


HALIFAX.—The Nova Scotia Tram- 
ways & Power Co. this week install- 
ed a new service on a part of their 
system in Halifax, using what are 
called “Safety” cars, operated by one 
man. It is a well-known fact that 
the Street Railway department of 
the company has for some time been 
operated at a loss, and it will require 
an advance in rates, as well as the 
use of the new cars, to show a profit. 
This public utility, unlike others in 
Nova Scotia, cannot obtain the right 
to raise its rates from the Board of 
Public Utility Commissioners. It 
must go direct to the Legislature for 
such authority, afid the obtaining of 
the requisite permission from this 
body may be more difficult than from 
the commissioners. The reason for 
this state of affairs is that the com- 
pany was specially incorporated by 
special act, and that some years ago 


when the Robert interests in Montreal. 


were seeking coricessions and privil- 
eges, these were granted on the speci- 
fic enactment by statute that no high- 
er fares than those then ‘in efféct 
would ever be charged. There has 
been a change in public feeling in 
Halifax in recent times, as regards 
the company, and it is not likely there 
will be a specially bitter opposition 
if the company seeks the repeal of the 
clause in question. In case this is 
effected, it is probable the Board of 
Public Utilities would be authorized 
to furnish~a higher schedule for the 
company’s use. 

The company is in arrears one year 
on its preferred stock dividends. 


ALLEN’S AT VANCOUVER 


Preferred Stock Issue to Finance , 
New Theatre 


By Resident Representative. 


VANCOUVER.—In “an effort to 
educate the British Columbia invest- 
ing public as to the advisability of 
spending their money at home rather 
than support Eastern enterprise alto- 
gether, the Royal Financial Corpora- 
tion and the British American Bond 
Corporation of this city have under- 
written an issue of $300,000 eight per 
cent. cumulative preferred stock of 
Allen’s Vancouver Theatre which is 
now under construction in this city 
at the corner of Seymour and Georgia 
streets. The. shares carry a bonus 
of 25 per cent. of common stock. For 
many years local investors have 
shown a preference for securities 
issued by the financial houses of the 
East, rather than local investments, 
but this is the first time for several 
years that such an“offering has been 
made here. Both houses whose head- 
quarters are located here are carry- 
ing on an extensive advertising cam- 
paign and make no secret of the fact 
that if local support is obtained, 
other gilt-edged stocks will be of- 
fered from time to time. e 


CONSOLIDATED SMELTERS 


Ore receipts at Trail Smelter for the 
week ending March 14, totalled 3,844 
tons, while from Jan. 1 to March 14, the 
receipts were 61,228. tons. i 

MONARCH KNITTING . 

Of interest to shareholders of the 
Monarch Knitting Company was the an- 
nouncement of the declaration of a 
bonus of 2 per cent., and a dividend of 
4 per cent., payable April 1 to sharehold- 
ers of M 24. Ayticipation of favor- 
able news had caused a flurry in the 
stock on the Toronto exchange the pre- 
vious = with a — ont in 
price. e stock was closely ow- 
ever, and little of it changed hands. 

we Cp ee 


; ISTINCT GR UI 
“UNDER AMES-HOLDEN 


Annual Stdétement Emphasizes 
Varied Production ough 
Opening of New Plants 


By Resident Representative. 


MONTREAL. — Several favorable 
factors stand out in the annual state- 
ments of Ames, Holden, McCready, 
Limited, the financial details of which 
were given last week. One of these is 
the announcement that there has 
been a revision of the contract of the 
company with the Canadian Consoli- 
dated Rubber Company. This will 
leave the Ames, Holden Company 
free to manufacture its own rubber 
footwear. It is éxpected that the new 
factory that has been constructed un- 


der the name of the Mount Royal | 


Rubber Company, will be operated 
the limit of its capacity during the 
present year. The experience of the 
president of the company, T. H. Rie- 
der, who was president of the Can- 
adian Consolidated Rubber Company, 
will stand him in good stand in this 
connection. ra 

The first official reference is made 
to another new line that promises to 
be almost equally profitable. The 
Ames, Holden Felt Company, Limited, 
whose bonds have been guaranteed by 
Ames, Holden, McCready, will be pro- 
ducing footwear in May next. The 
Ames Holden Tire Company is al- 
ready producing tires. All three are 
closely associated with the leather 
footwear concern as parent company, 
and there is more than a hint of a 
very close connection ‘between the 
leather, rubber and felt footwear, 
and tire companies. Indeed, 
already they are known through 
the sales organization, the AHM 
System, as allied products that 
will be handled all over Canada by a 
chain of warehouses and travellers 
who go direct to the retail trade. 

The increase in sales, as noted be- 
fore, is all the more marked when it 
is considered that included in the 
lesser volume of eight months of 
1918-19 were $444,676 of war busi- 
ness, compared with only $214,026 
during the period ending Dec. 31, 
1919. Thus the company was practi- 
cally down to a peace footing, in their 
real field of operations, domestic busi- 
ness. 

_The balance sheet shows current 
assets’ of $4,883,024 as against cur- 
rent liabilities of $2,519,236, or work- 
ing capital of $2,363,788. Inventories 
at $4,004,409 are higher, naturally; 
than at the close of the previous 
year’s business April 30, 1919, owing 
to the fact that the chief deliveries 
of merchandise in the whole year 
takes place for spring, during Jan- 
uary-April. 


LONDON RAILWAY 


Council May Ask Railway Board to 
Step In 


LONDON.—Alderman Bridge and 
Sir Adam Beck last week interview- 
ed the Ontario Railway Board in re- 
gard to what the city should do in 
case the employees of the London 
Street Railway go out on strike for 
more money on‘May ist. As a result 
of the conference, it is said the City 
Council will be asked to prepare for 
the ealling in of the Railway Board 
to take over and operate the system. 

Street railway matters are badly 
tangled in London. The people last 
January voted down a proposal to in- 
crease the fares, and as a result. the 
company claims it is unable to give 
the men the higher wages it admits 
the employees are entitled to, and it 
further has refused to do its share 
of the paving on many streets which 
the city proposes to improve this 
year. 


The men threaten to bring the 
matter to a head by striking, to en- 
force a demand for an increase all 
around of 21 cents per hour. The 
company is now operating a reduced 
service to make both ends meet, and 
it claims that higher wages for its 
employees are absolutely out of thd 
question so long as the present fares 
are allowed to remain. 


WESTERN POWFR 

Western Power Company of Canada, 
Vancouver, B.C., reports for the month 
of January, 1920, operating revenues of 
$43,552, an -increase of 15.5% compared 
with January, 1919, and net earnings of 
$25,724, a nincrease of 14.6%, compared 
with January, 1919. There was included 
in operating expenses for depreciation 
during the month the sum of $2,001... 

For the twelve months ended January 
$1, 1920, the company. shows operatin 
revenues of $478,381, an increase of 5.5 
over the same period in 1919, and net 
earnings of $293,156, a decrease of 1.2% 
compared with the same period in 1919, 
after making allowance for depreciation 
of $20,179. 


PROVINCIAL PAPER 


A meeting of the directors of the Pro- 
cial has been 


The National’s Service 
As Exeeutor 


As executor appointed by will, the Company 
assumes its duties immediately upon the death of - 
the testator. These duties comprise atten- 
tion to the formalities conn with the issue of 
Letters Probate, and with the payment of Succes- 
sion Duty; and, where n , the prompt 
realization of assets by an organization of long 
training in the management of property. Finally 
the protection the Company gives as Executor 
consists in the distribution of the estate to the 
heirs impartially, in precise accord with the terms 
of the will. 

Our fees as Executor are never more than a 
priyate executor would receive for. similar work. 


Write for our booklets, 


National Trust Company 
Limited. 
Capital Paid-up, $1,500,000 Reserve, $1,600,000 


18-22 King Street East, Toronto 


CROWN TRUST COMPANY 


145 St. James Street - - . MONTREAL 
*“*A Trust Company for the Public’s Service.” 
PAID-UP CAPITAL bjt tee ee $500,000. 


BOARD OF DIRECTORS 
COLONEL WILLIAM I. GHAR, President 2 
MAJOR-GEN. SIR JOHN W. CARSON, C.B., and S. H. BWING, 
Vice-Presidents 2 


Lt.-Col. Gerald W. Birks, 0.B.E. 
H. B. Henwood . 


E. C. Pratt 
R. W. Reford 


Irving P. Rexford ; 
Brig.~Gen. Jas. G. Ross, C.M.G. 
John W. Ross 


F rgow F, N. Southam : 
Brig.-Gen,. F. S. Meighen, C.M.G. Major-Gen. E. W. Wilson, C.M.G. 
IRVING P. REXFORD, General Manager 


Estates Suffer Losses 


frequently when managed by inexperienced execu- 
tors—sometimes very seriqus losses. In such case the 
loss to the beneficiary is just as real as if it had been 
caused by dishonesty. 


The Trust Company organization comprises men 
with long experience and the necessary technical 
skill not only to avoid loss, but secure the maximum 
benefits of good management. Appoint this Com- 
pany the Executor of your Will. Booklet sent on 
request, 


CHARTERED TRUST AND EXECUTOR COMPANY 


46 KING STREET WEST, TORONTO 


HON. W. A. CHARLTON, President 

W. S. MORDEN, K.C., Vice-President and Manager Estates Department 

JOHN J. GIBSON - - ~- = + «= + Managing Director 

FRANK McLA' IN  - Superintendent Real Estate Department 
E. W. McNEILL, Secretary 


THE ROYAL BANK OF CANADA |} 


Statement to the 


Dominion Government (Condensed) 
eS February 28th, 1920 
MONTREAL Ps 


Capital Paid Up 

Reserve Fund gars tne'ne stb eUen ap Nine renee etactn thane 
Dividend No. 130, payable ist March, 1920 
Notes tm Circulation: .. .....-csccsccccesdvibscvncbsecé 
Deposits................ 4 ‘a ora’ 0 aig 6 ataae 0 aia eelignine wee aria 
Due to other Banks 

Bills Payable (Acceptances 
Acceptances under Letters 


MBs Mire cae nea vee 

» Debentures and Stocks .... 

OS Ti COMOGS . nc css kb tk hsv enwensVekteceane 
Loans elsewhere than In Canada 


Raams aiid Dleceumts . oo oo. oes ck cectbesetencack one 
— of Customers under Letters ef Credit as per 
con 


Bank Premises 
Real Estate other than Ban 


k Premises 
Mortgages on Real Fatate sold by the Bank. .......... 
' Deposit with Dominion Government for Security of 
Note Circulatio: 


600 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, CETNRAL and 
SOUTH AMERICA, alo LONDON, NEW YORK and BARCELONA 


Paris AUXILIARY—THE ROVAL BANK OF CANADA (France) 


GEO. 0. MERSON & COMPANY | 





a ‘SAVING OF 


36% — 
ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


\ 
Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
1} ST, SACRAMENT STREET, MONTREAL 


AMERIGAN BANK NOTE COMPANY 


rank Notes "BONDS. STOCK 
BANK N BO 

Fok ft eS 

OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 


Manufacturers of 


COTTON FABRICS 


WINNIPEG 


Two Pence 


THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 


"THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 
Editorial and Publishing Offices: 
111 Queen Victoria Street -. = LONDON, E.C.4 


guarantee 512% interest payable quarterly, 
also principal at maturity, , We accept © 
MERCANTILE TRUST COMPANY 
of CANADA, Limited x 


514% Interest Payable Quarterly,—plus “Safety” 
$500.00 or any multiple thereo? for invest. 
ment for from two to five years. 

% ols ONTARIO 
Mair HgyRabt Yo Pree 


; 1 Oo { Why not invest your savings with us? We 
‘Write to-day for particulars. 
ee ee Turnbull, Viee-President 


The Walter Walton Co., Limited 
Insu vance Specialists, serving as 
; Brokers for the Insured 


Montreal, New York City 
S12 St. St. W., Drummond Bidg. 8S John 


Woods Manufacturing 
Company, Limited 


re 


Tanalins 


ge 


Reserve 
| Surplus ..$5,436,097 $5,122,776 $4,466,292 


pany were 


Eos sae: additions had been au-|~ 
‘Hthorized, and are being proceeded 
}with, as the future of the company’s | 


ll Husinesd for the iio Six 


Months Conducted With- 
out Profit ; 


_THE FUTURE BRIGHT 


During Latter Months Sales in 
Excess of Any Former Period 


—Assurance for Big Year © 
in 1920 


During the reorganization of the 
company’s activities from a war to 


a peace basis, the operations of the 
Canadian General. Electrie Company 


were seriously curtailed for a period 
of six months following the signing 


of the armistice, During that time 


the directors were confronted with 
many difficult problems; the business 


of the company was conducted during 
these months without profit, and be- 
cause of the uncertainty of the future 
new orders were .not forthcoming. 


This condition was completely revers- 
ed during the latter part of the year; 


complete readjustment has been made 
and the improvement in trade condi- 
tions compensated in a measure for 
the inactivity prevailing in the early 


part of the year. The general result 


has been that the profits for the past 


year show a reduction from the for- 
mer year, standing at $1,617,989, as 
against $2,013,996 for the year 1918. 
Demand Will Continue _ 
President Hon. Frederic Nicholls, in 


his report, states that for the first 
six months of the year, owing to the 


hesitancy of the public in placing or- 
ders, conditions were far from en- 


couraging, but as the year progressed | _ 


new business was offered in ever- 
increasing volume. For the second 


half of the year sales exceeded: those 


of the first half by 115 per cent., and 


by the end of the year payrolls had 
increased to the rate of over $5,000,- 
000 per annum. During the Ileter 
months sales exceeded those of any 
previous month in the history of the 


company, and for the past three 


months have reached an average of 
over two million dollars 4 month. In 
the judgment of the directors the de- 
mand for the products of the com- 
pany will continue to increase for 
some years to come, for the reason 


that the electrical ifdustry has a cer- 


tain assurance for the future which 
begets a feeling of confidence and 
warrants constructive effort. 

In reviewing the activities during 
the past year, the president points out 
that the reserve for depreciation has 


now reached the sum of $4,700,466, 


which is equivalent to 81 per cent. of 
the book value of machinery, tools, 
patterns and drawings. The real es- 
tate and the buildings have increased 
in value tc an extent largely in ex- 
cess of any depreciation through wear 


and tear which might have taken 
place. Despite the fact that the net 


profit for the year was less than for 
the preceding vear, he declared that 
the company’s condition was both sat- 
isfactory and encouraging. Dividends 
at the rate of 8 per cent. per annum 
have been paid on the company’s com- 


mon stock, and at the rate of per 


cent. on the preferred, and the sum of. 
$313,320 has been carried forward to 
profit and loss, which now makes a 
total of $836,097 to the credit of that 


‘account. From this amount there 


should be deducted the sum of $400,- 


000 transferred to the reserve which 
now amounts to $5,000,000. This 
amount, added to the balance of $436,- 
097 at the credit of profit and loss, 
results in a total surplus of $5,436,- 


097, equal to 54.3 per cent. of the par 
value of the company’s shares. 
The Balance Sheet 


Cash and current assets amount to 
‘$10,705,961, as against $9,393,278 for 
the previous year, whereas current 
accounts and contingent liabilities to- 
tal $8,171,894, leaving a surplus of 
current assets of $7,534,066. The to- 
tal assets stand at $23,482,457, a sub- 
stantial increase over the total for the 


previous year at $21,692,471. Follow- 
ing are comparative figures of the 


profits and surplus accounts: 


1919 1918 1917 


Profits ...$1,617,989 $2, 018,996 $2,051,609 
Deprec. ... 524,668 577,513 624,318 
Reserves . 393,694 


i | Net prof..$1,093,320 $1,436,483 $1,133,596 


Dividend . 780,000 180,000 


$ 313,320 $ 656,483 $ 353,506 
Undiv. prof. 622,778 466,293 _ 612,696 


. $ 836,097 $1,122,776 $ 966,292 
Trays. and : - 
Reserve. 400,000 600,000, ae 
i coebeeenenenennetnl 


. oot 522.06 $0202 466,292 


600,000 4,000,000 


"780,000 


‘operations is more assured than at 
any previous period. A recent con-. 
tract, he added, was awarded the 
company by the ‘Hydro-Electric Pow- 
er Commission of Ontario for two 
generators, each of 50,000 horsepower 
capacity. These will be installed .in 
at the Chippewa Hydro-Electric Pow- 
er Development and will be of larger 
capacity than on any that have here- 
tofore been built in any ve 


WILL PAY ARREARS 
ON “CAR” PR PREFERRED 


Generous Payments Expected 


Soon—Common Jumped as 
“Shorts” Cover 


By Resident Representative. 
MONTREAL.—There was quite a 
flurry in Canadian Car & Foundry 


common stock this week. On a single 


day, last Tuesday, the stock jumped 
12 points from 56 to 68. No special 
announcement followed this, nor, it is 
understood, was there any special 


news in connection with the company, 


and it was generally surmised that 
the rise was due to a final effort of 
shorts who were caught several 
months ago when a change of control 
took place, and who_had decided that 
it would be foolish to wait any longer 


for lower prices. The preferred, how- 


ever, rose several points the same day, 
which, it is understood, is due to ac- 
tion that will be shortly taken to wipe 
off a large portion of the arrears in 
preferred dividends. The company 
is now in a good position with the 


large orders that were recently se- 


cured from the Canadian Government 


Railways, and some extensive ones 
coming soon from the C. P. R. 


INCREASED EARNINGS 
FOR A, MACDONALD 


Dividend Payments. Resumed 
During Year—Business 
Expanded 


A steady growth in business of West- 


ern Grocers, A. Macdonald Company, 


was maintained during the year 1919. 
The annual report indicates that pro- 
fits for the year, after deducting all 
operating charges, interest on bank 
loans, provisions for bad debts, etc., 


reached a total of $324,118 as com- 
pared with $303,463 for the previous 
year and $283,076 for 1917. Dividend 


payment on the preferred shares were 
resumed and the sum of $167,202 was 
paid on the preference stock for the 
year. In addition the dividend ar- 
rears for the past five years amount- | 


ing to $618,380 were written off on 


the decision of the shareholders to 
reinvest the unpaid dividends in an 
equal amount of preference stock at 
par. : 
Sales for the year showed a satis- 
factory gain, according to President 


W. P. Riley, who added that the 


trade prospects were favorable for 
continuation of the activity of the 
past year. The current dividends on 
the preference stock were now being 
met regularly and, fhe directors have 
every expectation of being able to 


continue the payment. 


The balance at the credit of profit 
and loss stood at $129,906 owing to 
the withdrawal of the sum of $71,- 
658 from the surplus and crediting 


to the special reserve account. The 


total assets of the company have in- 


creased from $7,471,551 to $8,047> 
806, due to the acquisition of addi- 
tional properties. Current and 
working assets stand at $3,679,217 as 
against $3,265,493 for the previous 


year. Investments in goodwill and 


trade marks remain unchanged at 


$3,111,722. Secured bank loans have 
increased from $1,664,095 to $1,950,- 
650 and trade liabilities stand at $2,- 
457,641 as compared with $2,029,663: 
The amount credited to profit and loss 


was reduced from $422,906 to $201,- 
564. 


The comparison of the profit and 
loss account is as follows: 
1919 
$324,118 
422,906 


252,182 


$999,206, 
Special reserve .... 
Written off 
Good will 
*Div. arrears 


Pref. dividends... 
Income tax ..v.i 
Balance 


1918 
* $303,463 
90,908 


Bal. forward 
Special reseqye .... 


$494,371 


167,202 


12,060 


$999,206 


*Preferred amas —e five von: end- 
ed Dec. 31,1918. 


LOEW'S TORONTO THEATRES. 


Evidence of the patronage enjoyed by 
the theatres of Toronto is contained 4. 
the announcement this week by the direc- 
ters of Loew’s Toronte theatres, of a 
$e: dee por cant, poyuble April 16 5 share. 
; per pa e 
‘jholders of sa ae This f 


Be a 


ed 17.1% on Comaeaa 
Against 12.2 
WILL PAY 5 PER CENT. 


Directors Recommend Inerease 
in Dividend—Sales Show a- 
Large Increasé—Year of 
Marked Development 

esident Representative. 
MONTREAL.The annual report 
of Brandram-Henderson, Limited, 
for 1919, reflects the marked prosper- 
ity that has attended the paint in- 
dustry in Canada during the first 


year of peace, and stands far ahead 
of any previous year in the history 


of this company. 
The report declares for instance 


that an increase in sales took place| 


“on a large scale both at home and 
abroad.” The net profits were par- 
ticularly gratifying. These amounted 
to $299,736 as compared -with $238,- 


138 for 13 months previously, or 
$219,815 proportionately for 12 


months, an increase of nearly 40 per | 


cent. 

Coincident with this progress an- 
nouncem is made that the direc- 
ters recommend an increase in the 


common dividend from 4 to 5 per 


cent. 


The report of the president and. 


general manager, George Henderson, 
‘is brimful of evidences of enterpris- 
ing developments for the company 


during the year, which cannot but be 


reflected continuously in enlarged 


business spheres and in_ profits. 
Among these are noted the following: 

The Alberta Linseed Oil Company, 
Limited, has been kept in full produc- 
tion throughout the year, except during 
a few weeks in éarly autumn, “ye it 
was impossible to secure seed. 


Under an agreement entered into with 
Brandram Bros, & Co., Limited, of Lon- 
don, England, permission to sell white 
lead, dry or in oil, outside certain allot- 
ted countries, was withheld for a period 
of twenty years from 1906. With the de- 
mand experienced from Great Britain 
and other prohibited countries, it was 


considered desirable to have these re- 


strictions removed if possible, and this 
has been accomplished by means of a 
supplementary agreement, which provides 
for the sale of the greater number of our 
brands of white lead to yers in all 
parts of the world, except in the -terri- 
tory constituting the Empire of Russia 
before the war. 


An interest has been acquired in the 


Pacific White Lead Company, Ltd., cor. 
reders and grinders of white lead, Van- 


couver, B.C., and an arrangement come 
to whereby the direction of its sales 


‘policy and the genera] conduct of its af- 


fairs will be assumed by your Company. 
Percentage on Common 


The profit and loss account shows 


an increase in bond interest deduc- 
tion from $24,431 te_ $50,799, due to 
interest on the new gold bonds as ex- 


‘plained below. The per cent. earned 


on the common works out at 17.15 as 
against 12.2 one yout ago, and 9.5 in 
1917, 


The accounts compare as follows: 


Profit and Loss Account. 
919 1918 
dias mos.) {13 mos.) 


1917 
(12 mos. 
end. Nov. 


Net profit 
Add spec. res.. 


$299,736 
*20,000 


$238,133 


$319,736 

60,000 

Do, res. for depr. 20,000 

Do. sink. fd. 18,060 

Do. war tax; ete. 19,629 
Do, pref. div. ¢ 


$238,133 
24,481 
17,500 
19,300 
18,767 
35,000 


oe 


$128,195 
**12.20 
$ 38,800 


$ 89,335 
412,184 
otis 


$501,519 


Bal. av. for com. $176,308 
PC. earned.... 17.15 
Less com. div... $ 38,800 


$ 91,720 


$ 29,100 


$ 62,720 
349,464 
‘$ara,ie4 


*Allowed for contingency in 1918, which 
was apprehended but did not occur. 
**Worked out on a basis of 12 mos.” propor- 
tion. 


The balance. sheet shows a marked 
decrease. in current liabilities, The 
total of current assets is $1,610,703 
compared with $1,382,022, while cur- 
rent liabilities are down to $339,410, 


leaving working capital increased by 
nearly $700,000 as follows: 


Worki ital 
Liquid Assets— Soe 


Surp for year $137,508 
Add bal. forw.. 501,519 


Bal. at P, & L. $639,027 


tae ee 


1918 


Current Liabilities— 


Bills pay, ...ssssves : 61,183 


- CARRIAGE F 
Carriage Factories Limi 
Bing to increase the 
factory. os a rete 


steer to to Fev; the) ssbe 


late Steenohtin hone 
winter at 


Si} I] Breweries, Ltd. 


6% First Mortgage Bonds 

Maturing in 1951 ; 

10% bonus in common stock now 
around 


$259,000 profit in 1919, as against 
$68,697.25 in 1915, with same work. 


eapital. 
Outstanding bonds, $1,100,000, 
More particulars 


an Estate 


Are you tempted to dispose 
of your Victory Loan Bonds 
in trade for speculative se. 


. curities? 


Before doing so look into 
the advantages of a LIVING 
TRUST agreement with the 
Union Trust Company, Lim- 
ited. You may use your ‘bonds 
as a nucleus and thus insure ~ 


your Wife’s and Kiddies’ 
, comfort and happiness, 


Write for our booklet 
i “Living Trusts.” 


UnionTrust Company |) 
MENRY F.GOODERHAM, Presisent i 


TORONTO, Cor Bay and Richmond Sts 
WINNIPEG, MAN, 63 LONDON, Enauano 
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The Standard Bank of 
Canada can be of great assist; 


ance in helping you to de 
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STANDARD BANK 


OF CANADA 
MAIN OFFICE 
15 KING STREET WEST 


15 BRANCHES IN TORONTO 
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Offices Throughout the Civilized World 
We Present a Record-- 
Not a Prospectus 
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C. A. B. Brown 


General Manager Western Canads 


TORONTO | 
ALLAN, KILLAM, McKAY, Lt 


McLeod Building , Edencaton, Alberts 
Special attention given to in 
of out-of-town clients. Real Estate,| © 

Mortgage and Financial Agents. | 7 
Rental and Property Managemem§i, 7 


a Specialty, 


We specialize in Western Bond Issue. 
EDMONTON and CALGARY, ALBERTA 
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200 Corporations, Societies, " 
es, or Individuals have tound “7 
dentures an attractive invest: 
Terms one to five years. 


Re 


An Illustrated Booklet 
Containing 
INTERESTING FACTS 


Concerning the 


Gold and Silver 


Production 
of 


Northern Ontario’s 
Mines 
Sent FREE on request 


Write for your copy to-day 


Homer L. Gibson & Co. 
703-4-5 Bank of Toronto Bldg. 


TORONTO 4558 


Milton Hersey Company 


Industrial Chermnists, Consulting 
Engineers and Inspectors 
Testing and Inspection of all 

Materials 
Mining Engineering and Mine 
Management 
lists in Paving Engineer- 
ing and Testing of all Building 
Materials 


MONTREAL WINNIPEG 


MINES — TIMBER 


This Company maintains a 
special department for the in- 
vestigation of development pro- 
positions in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


Gevernment, Provincial, Municipal 
and School Bonds 


Calgary, Canada 


FAIRBANKS, 
GOSSELIN 
& CO. 


Montreal Stock Exchange 
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| attention given to orders 
er small or big amounts. 


Ask for our Market Letter. 


. Francois-Xavier Street 
MONTREAL, QUE, 


Invest In 


ictory Bonds 
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We can offer these 
bonds—due at any 
‘maturity — at the 
best market price. 


R, H. DEACON & CO. 
ti Members Torente Steck Exchange 
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Could be Dispensed With|simosk” 


_ Where Bituminous Coal 
is Obtainable 


SUMMER STORAGE 


gue tk Control of Shipments 


rder to Build Fuel “ 
plies in Canada in Semen 
mer Months 


_Our unevenly distributed and defi- 
cient coal resources, and to a large 
extent also their backward state of 
development, are a consequence of 
this country’s determination to be a 
nation within the British Empire. 
We have desiréd national indepen- 
dence, and have” achieved it, and as 
our coal problem is an’outcome and a 
concomitant of this desire and 
achievement, it becomes a principal 
duty of Canadians to work for the 
solution of our most pressing internal 
problem—the country’s coal supply. 

It is necessary to state these domin- 
ating considerations in order to em- 
phasize that our coal problem is not 
altogether economic or geographical, 
but is primarily associated with Can- 
ada’s national independence and de- 
ence. It is with this idea taking pre- 
cedence of purely commercial con- 
siderations that this presentation of 
the question is submitted. 

North America is favored above the 
nations of Europe in having a supply 
of anthracite, a most desirable fuel, 
more especially for congested centres 
of population, because of its smoke-- 
— character and greater heat va- 
ue. a . 

Unfortunately, Canada has no an- 
thracite, so far as is known, with the 
exception of some anthracite meta- 
morphosed coals of relatively small 
tonnage in the West. Therefore, if 
we use anthracite it must be im- 
ported. 

Use of Bituminous 

Large parts of Canada use bitu- 
minous coal and have never found it 
necessary to import anthracite. In 
many parts of Canada the burning of 
anthracite is not understood, and all 
grates and furnaces are adapted for 
the burning of bituminous coal. This 
being the case, and seeing that Eu- 
rope get along with bituminous coal, 
it can hardly be argued that anthra- 
cite is indispensable in those districts 
of Canada that can be supplied with 
bituminous coal from Canadian mines; 
and it follows that anthracite, under 
such circumstances, no matter how 
desirable, is a luxury. a 

What is feasible is the enlarge- 
ment of distribution of Nova Sco- 
tian bituminous coal to-day. We can 
at least get back to the pre-war ship- 
ments to St. Lawrence ports of some 


‘two million tons annually. There is 


also some encouragement in knowing 
that the Canadian, people have to 
some extent awakened to the serious 
handicap we suffer from such entire 
dependence on the United States for 
coal. 

These new conditions suggest that 
an extension of the pre-war radius 
of distribution for Nova Scotia coal 
may be possible at the present time 
if energetic effort is made by the 
operators to recover and extend the 
St. Lawrence markets. 

The present moment offers an op- 
portunity to the coal interests of Nova 
Scotia, and the transportation in- 
terests of Eastern Canada to work to- 
gether to secure the future perma- 
nency of the coal trade of Nova Sco- 
tia, which, whether. they appreciate 
it or not, is something on which the 
railways, the public and the Govern- 


ment of Canada are equally interest- A 


ed with the coal operators. 

To sum up which it may 
again be emphasized are all de- 
pendent upon the assumption that 
Canada can only be politically 
dependent in so far as she controls 
and-supplies her own bituminous coal 
—it would appear that to effect the 
necessary increase in the coal output 
of Nova Scotia, two things are chief- 
ly required, namely, a unified control 
of the operations of mining, trans- 
portation and sales, and the recogni- 
tion by purchasing interests, for their 
own future welfare and protection, of 
the necessitly to buy Canadian-mined 
coal, and to pay a just price for it. 

With regard to the bituminous coal 
supply we may conclude that the 
problem is not one of a source of 
supply in Canada as it is one of defi- 
cient and difficult transportation. 
Canada has sufficient bityminous coal 
for its own needs, but the country has 
never undertaken een ene 
ly self-supporting a conviction 
that this was not only desirable, but 


mated, the anthracite supply must 
year by year decrease in quan- 
tity and inerease in price by — rea- 
son of exhaustion of the United States 
reserves. It is suggested that the 
whole matter of anthracite supply is 
in need of oversight by some depart- 
metn of the Government, similar to 
the recent organization of the Fuel 
Control Department. 

It is unnecessary to enter into de- 
tails of why it is desirable that an- 
thracite should be purchased, trans- 
portéd and .stored in Canada in the 
Spring and Summer seasons. The 
ideal condition would be to have the 
cellars of the ultimate consumer fill- 
ed before the close of Summer with 
sufficient coal to last until the next 
Spring. 


CANADA'S STAKE IN . 
PULPWOOD INDUSTRY 


Business Shows Rapidly In- 
creasing Investment and 
Large Export Trade 


OTTAWA.—From April, 1914, to 
August, 1919, Canadian pulp and pa- 
per companies floated a total of $40,- 
752,876 of various forms of securi- 
ties. Of this amount, $1,199,876 only 
was placed in Great. Britain; $17,- 
800,000 was placed in the United 
States, and $20,753,000 in Canada. Of 
the balance of $1,000,000 which is un- 
certain, probably about $800,000 was 
placed in the States and $200,600 in 
Canada. The $20,000,000 placed in 
Canada was floated subsequent to 
November, 1917, the period during 
which Canada absorbed three great 
Victory loans. 

The “Census of Industry” gives the 
total investment in pulp and paper 
mills in Canada in 1917 as $186,787,- 
405, being an increase of $53,050,602, 
or 39.6 per cent. over 1915, ~ 

These figures reveal that the in- 
vestment in our pulp and paper in- 
dustry is very large and that it is 
rapidly increasing. Indeed, it may 
be truly said that the manufacture of 
pulp and paper is one of our “key” 
industries. We must always import 
many commodities from foreign na- 
tions and these must be paid for with 
our own exports... Every industry 
which produces a large surplus for 
export is vital to the nation’s welfare. 


ALBERTA’S MINERALS 


Collection of Specimens to be Dis- 
played in Great Britain 
By Resident Representative. ’ 

EDMONTON.—To show the people 
over in England what Alberta ‘can 
produce in the way of mineral wealth, 
a collection of specimens from all 
parts of the Province has been sent 
to London, where it will be displayed 
as a permanent exhibit in the Can- 
adian Immigration Offices. A request 
for such a collection was made some 
time ago by Col. Obed Smith, the im- 
migration agent in London, and the 
Alberta Industrial Association under- 
took. to get it together. 

The New North naturally has a 
large place in the collection. The dis- 
play will include samples of high- 
grade bituminous sand and tar sands 
from the Athabasca country, silica 
sand after the extraction of bitumen, 
tarry oil from a well drilled on the 
Athabasca River, crude oil from the 
Peace River district, crude petroleum 
from Great Slave Lake, salt from the 
springs on Salt River, and gypsum 
from Peace River. 


MINING STOCK QUOTATIONS 
Week ending March 24. 
High Low Close 

Adanac .... 8 
22% 3,600 
5% 3,000 
61 23,400 
4 100 
463 
11,250 


47,500 


Sales 
47,900 


Con. Smelt. 
Cr, Reserve. 
Davidson .. 
Dome Lake. 
Dome Ex. .. 5,500 
Gifford .... s " 17,000 
Gold Reef.. 5 : 7,800 
Gt. Nor. ... Ce ay 4,500 
Hargraves . 
Hillcrest ... 
Hollinger 
Keora ...- 
Kerr Lake.. 
Kirk, Lake. . 
La Rose ... 
Lake Shore. 
Me.-Dar.. ... 
Foster 
McIntyre . 


Min, Corp.. 


re > 

ir 

Pete. Lake. . 

ore. Crown 35. 
of Way. 2% 

Schumach . 25% 

Tech-H .... = 


actually essential to national indepen- | V-“-7 


dence. 
ing 


It cannot therefore be said 
capacity to be self-support- j M 


-\Protracted Negotiations 


With Hydro Commission 
_- to End — 


. “RAILS” STOCK RISES 


Sir Adam Beck to Announce 
Recommendation Shortly — 
Purchase Price Fixed 
‘ Three Months Ago 


Visions of a consummation of the 
protracted negotiations for the pur- 
chase of certain interests of the To- 
ronto Railway Company by the On- 
tario Hydro-Electric Power Commis- 
sion stimulated a demand for the com- 
pany’s stock on the Toronto and Mon- 
treal Exchanges this’ week, accom- 
panied by a sharp advance in price. 
The announcement by Sir Adam Beck 
of a “clean-up or nothing” of the sit- 
uation, no doubt, inspired investors 
with the hope of possible financial 
rewards if the deal were successfully 
completed. It is understood that the 
negotiations do not provide for the 
purchase of Toronto Railway Com- 
pany itself, but the subsidiary enter- 
prises, including the Toronto Electric 
Light Company; the Metropolitan 
Radial; The Electrical Development 
Company plant at Niagara Falls and 
transmission lines; the Toronto and 
Niagara Power Company; the Toron- 
to and Scarboro Radial and Light and 
Power plants; the Schomberg and 
Aurora Radial; the Toronto Power 
Company and the Port Credit Radial. 

Negotiations for the purchase of 
these holdings’ were undertaken in 
September, 1918, but difficulties were 
encountered in arriving at a satisfac- 
tory price by a commission, becatise 
of the reluctance of the company in 
giving information about the holdings 
under consideration. Three months 
ago-a definite price of sale was 
set by Sir William Mackenzie but no 
action was taken by the Commission, 
pending the completion of the investi- 
gation of the company’s position by 
accountants, engineers and experts of 
the Commission who have-been work- 
ing on this matter for some time. It 
is understood that this data is now 
ready and the decision of Sir Adam 
in the matter is awaited with interest. 

Estimates. of the value of the prop- 
erty involved place it at between 
thirty and forty million dollars. De- 
spite the wear and tear to which the 
equipments have been subjected, it 
is probable that they have suffered a 
comparatively small diminution over 
the cost price when estimated on the 
basis of higher cost of replacement 
to-day, with materials generally at 
higher cost levels than ever before. 
It is understood that there would be 
little difficulty in financing the pur- 
chase if the deal should go through. 
Little money would need to change 
hands and the Hydro would assume 
the bond and stock obligations of the 
companies involved. 


DEVELOP FLIN FLON 


Definite Plans in Shape to Operate It 
This Year 


Definite plans are taking shape for 
the development, beginning this sum- 
mer, of the famous Flin Flon coper 
mine of Northern Manitoba. The 
plant at the Mandy mine has been 
purchased and will be immediately re- 
moved. 

Diamond drilling at the property 
indicate the presence of several mil- 
lions of tons of sulphide ore on the 
property, and it is thought that with 
the sinking of a shaft profitable devel- 


000 | opment can be carried out. In addi- 


tion to copper and zinc the ore shows 
appreciable amounts of gold and 
silver. 


BRAZILIAN 


The earnings statement of the Bra- 
zilian Traction, Light and Power Co., 
for the month of January shows gross 
earnings amounting to 9,655,000. milreis 
as compared with 8,522,000 milreis for 
the same month in 1919, an increase of 


50 | 1,138,000. Ouperating expensés amount- 


ing to 4,545,000 milreis were higher by 
306,000 milreis, while net earnings at 
5,119,000 milreis showed an increase of 
827,000 milreis or 19.3 per cent. 


DIVIDENDS 
Date Rate 


WE OFFER) | 


gilt-edge industrial Company carrying, & substantial bonus of common stock, - 
dividends payable quarterly. Full information furnished on request. rhe 


Imperial Financial Corporation 
Room 4, 51 King St. West _-Toronto 


The Canada Permanent Trust Company 


Head Office: Canada Permanent Building, Toronto 
Capital Paid Up - - ONE MILLION DOLLARS 


DIRECTORS : 


W. G. Gooderham, President. 
R. S. Hudson, Vice-President John 


and.Joint General Manager. Joint General Manager. 
George H. Smith, Sec’y.-Treas. Col. A. EL Gooderham 
J. H. G, Hagarty William Mulock. 
J. H. G. Hagarty E. R. C,. Clarkson George W. Allan, K.C., MP. . 


Ontario Branch: : 


Canada Permanent Building, Toronto Street, Toronto 
Managér: A. EB, HESSIN. 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
34 KING STREET WEST == TORONTO 


HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices: 
Ottawa — St. John — Winnipeg — 
Connected by Private Wire. 


Quebec — Halifax 


SUCCESSION DUTIES 


In cases where an Estate has assets in other Provinces than that in which the 
Will is originally probated, the services of The Royal Trust Company, with its 
Branches in all the principal cities of Canada, are useful in arranging the necessary 
formalities to deal with such outside assets, paying Succession Duties to outside 
Provinces, taking out Ancillary Letters of Probate if necessary, and realizing assets to 
the best advantage. 

Interviews and correspondence invited with the Heap Orrice in MONTREAL 
or with the Branches in any of the following places: 


Carcary, Alta. 
Epmonrtoe, Alta. 
Vancouver, B.C, 
Victoria, B.C, 


Winntprc, Man. 
Haminron, Ont. 
Voro-~ 0, Ont, 
Orrawa, Ont 


Qutsec, Que. 
St. Joun, N.B. 
Hauirax, N.S. 
Or Joun’s, NIL. 


THE ROYAL TRUST © 


TORONTO BRANCH: 
°@59 Yonge Strect. 
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MONTREAL 
BRUCE L. SMITH, 
Manager. 


Your Secretary! 


Are you so absorbed in your own Lusiness that your per- 
sonal investments are not given proper attention? 


For a small annual fee we will be pleased to take charge 
your investments, keep a set. of books, collect interest, ad- 
vise you regarding new investments, fill out income returns, 
ete. The knowledge and judgment of our officers are at 
your service, al 


Write or call on us for further information. 


EAD OFFICE-I2 KING ST. EAST-TORONTO 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


YA ph 
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THE FINANCIAL POST OF CANADA, 
143-153 University Avenue, Toronto. 


Please enter me as a regular subscriber, commencing nce. 
if I am satisfied with te peer #7 remit $3.00 o- for my 
subscription on receipt of bill, or you may draw on me this. 


* : +e 
Name eevee seer ee eeconresterneseinseasesepees 





~ Carrying | 


City of Paris Bonds 


S% 


Price: $47 per bond of 500 francs 
[Subject to Daily Fluctuations] 


L’ECONOMISTE CANADIEN, a monthl 
edited by L. G. Beaubien & Co., will pub 


to normal each Bond of a value of 500 


winning numbers. 
If exchange returns 


© francs would have a value of $96.50. 


A descriptive circular, with full list of 
prizes will be forwarded on request 


LC. Beaubien & Co. 


Bankers and Exchange Agents 
50 Notre Dame Street West, MONTREAL 


Branch: 
153 Notre Dame St. 
Three Rivers, P. Q. 


nterest at Rate of 


i review, : 


h the list of the 


Branch: 
70 St. Peter St., 
Quebec, P. Q. 


TRADE EXPANSION 


The fundamental principle of this Bank is— 


” to foster the growth and development of 
Canada’s enterprises and resources. 


Advances will be made to aid in the expansion 
Consult our 


HARDWARE AND METAL 


in Great Britains ENGLAND —LLOYDS 


of legitimate undertakings. 


Manager as to your present and future plans. 


_ IMPERIAL BANK 


18@ BRANCHES IN 


Loadon and Branches. 
D— THE COMMERCIAL B 


Peake cnet tt nds ata md betes 
2 
BANK OF . and NATIONAL PROVINCIAL FOREIGN BANK 


Sir H. MONTAGU ALLAN, C. V0. 
Presidents 


Vice 
K. W. BLACKWELL D. C. 
ELMSLY, General Manager 
DIRECTORS : 

J. M. Kilbourn 


W. A. Meldrum 


J. M. 


now open in Montreal, vane hae Calgary; and will 


shortly in Toronto, St. J 
and Victoria. 


ises in Merchants Bank Building in each city. 


with your plant full of orders — turning them down every 
day —-plenty of work for months ahead, orders on hand 
you cannot fill —there’s a big temptation to let the mer- 


chant shift for himself. 


He’s out there on the firing line keeping customers for 
your goods waiting — puting them off with stock excuses 


— doing the best he can. 
What are you doing to help him? 


his trade returns, will he stick with you, or 


competitor get the business? 


When competition for 


ill your new 


A stove merchant said recently: “Iam still buying my 


stoves from 


but as soon as there i 
of stoves from anywhere else, I will never handle anot 


good supply 


er 


stove from this firm so long as I am in business.” 


The merchant has been a big factor in buildi 
j Don’t leave him in the 


nce. Tell him 
ant—and on your books. Seek his 


business you now enjoy. 
Take him into your confide 
situation is in your 


up the 
rk. 
exactly what the 


and consideration on a man-to-man, straight- 
the-sheulder basis» through his favorite business 


paper. 


MacLean Publishing Co., Limited 
Publishers of the following Trade Newspapers: 


CANADIAN GROCER 


BOOKSELLER AND 


STATIONER 


DRY GOODS REVIE 
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METHODS ADOPTED 
BY US. FIRMS TO 
OFFSET EXCHANGE 


Four Plans for Retaining 
Trade of Canadian 
Buyers 


SOME IGNORE RATE 


And Others “Split the Differ- 
ence”—Fixed Rate Plan Also 
Followed—Open Canadian 
Bank Accounts 


A large Montreal distributing 
house recently sent to its customers 
throughout Canada a list of about 
forty large American manufacturing 
firms who have agreed to accept 
Canadian money at par in exchange 
for their goods. The length of this 
list, comprising only companies en- 
gaged in one branch of the manu- 
facturing industry, indicates the wide 
spread efforts on the part of Am- 
erican exporters to retain their Can- 
adian markets in the face of the dis- 
gount on Canadian funds in the 
United States. 

While some people in Canada have 
been prone to view the premium on 
New York funds as so much extra 
profit for the American exporter, it 
takes little consideration to under- 
stand that such is by no means the 
case. The Canadian pays $1.15—or 


during the past week about $1.10— . 


for his goods, but the American who 
receives the money only gets $1.00 
in his own currency, just what he 
could receive from buyers in the 
United States. The American who 
agrees to accept Canadian money at 
par and who deposits his Canadian 
cheques in his own bank across the 
line is in reality giving a discount 
of ten per cent. or fifteen per cent., 
or whatever the prevailing rate of 
exchange may be, to the Canadian 
purchaser. 


Cheap to Hold Markets 


But, having built up an extensive 
selling organization in this country, 
and looking to the future when the 
Canadian market for his goods may 
even be larger, an American exporter 
will find the ten or fifteen per cent. 
discount a cheap enough way to.re- 
tain his Canadian trade. The high 
exchange rates are more or less tem- 
porary and it is to the advantage of 
the American manufacturer to cut 
his profits for a few years, and build 
up a feeling of good will among his 
Canadian trade. 

However, the difference in ex- 
change has not been entirely lost to 
the' American exporter. Many of 
them have opened Canadian bank ac- 
counts, and invest their accumulat- 
ing balances in Canadian Victory 
bonds~ and other securities. Their 
Canadian funds will be earning six 
per cent. interest for them until the 
exchange situation improves when 
they. can be take home without ap- 
preciable loss. ' 

There are four distinct plans 
adopted by American exporters in 
offsetting exchange rates. The first, 
as explained, is to accept Canadian 
money at par. 

A second way widely adopted by 
many United States firms with trade 
connections in Canada is to divide 
the loss with the Canadian manufac- 
turer—to “split the difference.” This 
is accomplished oy having Canadian 
bills paid in Canadian money, plus a 
percentage equal to half the prevail- 
ing rate of exchange. 

A third way is to set a fixed rate 
of exchange, at which all bills are to 
be paid regardless of daily fluctua- 
tions in the rate. The usual fixed 
rate is five per cent: When the cur- 
rent rate is fifteen per cent. the Can- 
adian importer benefits to the extent 
of ten per cent. When the rate is 
ten per cent. he benefits to the extent 
of five per cent., ete. 

“Some American firms have adopted 
a fourth method of dealing with the 
exchange rate. They allow an ex- 
emption of five per cent. on the cur- 
rent rate of exchange. If the rate is 
fifteen per cent. they charge but ten. 
If the rate is ten per cent. they 
charge only five per cent. This 


i |method is similar to the previous one 


i | described, with the exception that the 


position of the ‘two parties to th 


i ideal is reversed. , 
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BANK STOCK CHANGES 


Sale 

Mar. 25 Ch’ge 
. — ie 
208 —3 
190 


«+++ Lwith 


Commerce has been opened at Havana, 
Cuba, in charge of W. P. Kirpatrick. 

A branch of the Bank of Commerce 
has been opened at Paincourt, Ont., under 
the supervision of the Chatham Manager. 


DOMINION 

The Dominion Bank announces the 
opening of a branch at The Pas, Man., 
with J. R. Scoby as acting manager. 

A branch of the Dominion Bank has 
been opened at the corner of Barton 
Street and Kenilworth Ave., Hamilton, 
to be known as Homeside Branch, with 
R. W. Fitzgerald as acting manager. 


MERCHANTS 
Temporary quarters for the Merchants 
Bank have just been completed at 2848 
Dundas Street West at a cost of $5;000. 
The building has a frontage of 20 feet 
by a depth of 150 feet, but it is not ex- 
pected that the bank will be able to 
utilize the whole of it. 


NOVA SCOTIA , 

The Bank of Nova Scotia annouuwve the 
<n of a branch at Sarnia, 

nt, 

R. Burns, of the Kingston branch of 
the Bank of Nova Scotia, has been trans- 
ferred to the branch at Picton, as acting 
accountant. 


UNION 

Staff changes are announced by the 
Union Bank of Canada as follows: 

Asst. to Chief Accountant, C. C. Bal- 
four, Winnipeg; Managers, P. Allan, 
Mossbank; R. G. Bailey, Kelfield; J. A. 
Doherty, Benito; J. W. Gillman, Car- 
stairs; N. Mundell, Wilkie; M. 
Maclean, Craik; E. K. Smith, Rosetown; 
J. Wilson, Eyebrow. Acting Managers: 
K. R, Bone, Carroll; H. W. Clarke, Hat- 
ton; H. H. Kirkland, Kyleville; J. Mit- 
chell, Pinkham. Accountant-in-charge: 
H. M. Sweeney, Lowe Farm, Accountants: 
E. Arscott, Shoal Lake; 0._C. Boyce, 
Southey; H.C. Wright, Hamilton. Act- 
ing Accountant: C. H. Chaplin, Canora; 

. R. McLeod, Spirit River. Teller-Ac- 
countants: H. H. Cameron, Mossbanks A. 
W. Edwards, Maryfield; J. S. Fawcett, 
Hughton; L. H. Grant, Elm Creek; L. H. 
Lockhart, Morris; W. J, Mills, Alida; R. 
G. E. Wark, Kentville. Acting Teller-Ac- 
countant: Miss M. Armit, Winnipeg, 
Portage and Garry; F. C. Kirby, Benito: 
Miss I. Roney, Bulyea. 


BANK OF ENGLAND 


London, March 25.—The weekly state- 
ment of the Bank of England shows the 
following changes: 

Total reserve decreased 

Circulation decreased 

Bullion ‘decreased 

Other securities decreased.... 

Public deposits increased 

Other deposits decreased 

Notes reserve decreased 

Government securities inc..... 3,335,000 

The proportion of the bank’s reserve to 
liability this week is 21.84 per cent.; last 
week it was 23.49 per cent. 

Rate of discount, 6 per cent. \ 


CANADIAN FUNDS FIRMER 


Sold Down to Nine Per Cent. During 
Past Week 


There were several explanations 
given for the unexpected strength 
shown by Canadian funds during the 
past week, when the premium on New 
York funds declined two or three 
points. 

One was that a sale had heen con- 
summated of a large tract cf Cana- 
dian timber land to an American pur- 
chaser at a cost of about $25,000,000. 
Equipment financing ef the C. P. R. 
in New Yerk was also ventured as an 
explanation. 


Exchange bankers feel, however, 
that these are not the only reason for 
the business in Canadian money, 
which they believe is largely due to 
a sympathetic response folloWing the 
firmness in Sterling. 

Fluctuations during the past week 
have been as follows: 

New York Funds 

March 19.—Funds opened at 12 18-16. 
Sold at 11%, and 11%. Down to 11 7-32, 
closing at 115% to 11 11-16. 

March 20.—Funds opened at 11 11-16. 
Sold in Montreal at 11%, but all sales in 
Toronto were at 11 ¥1-16. Closed at that 
in both markets. 

March 22.—New York funds opened at 

11 23-32. Sold at 11 11-16, 11% and back 
to 11 11-16. Market heavy with the rate 
declining to 11 9-16, 11%, 11 7-16, 11%, 
11 15-16 and 11%, 
._ March 23.—New York funds were 11% 
asked at the opening of the market, but 
the first sale was at 10%. Sold down to 
10%, 10% and 9% at the close. 

March 24.—Funds had a weird day, 
opening at 9 11-16. Next sale was at 8% 
in Toronto with intervening sales in the 
Montreal market at 9%, 9% and 9 per 
cent. Sold up to 9% again, back to 9 
per cent., up to 9% and 9% in Montreal 
and 9 3-16 in Toronto. 

March 25. — New York funds at the 
opening were quoted at 9 1-16 asked. 
Sold at that and at 9 per cent. Quoted 
later at 9 1-16 and 9 per cent. at the 
close. 

Sterling and Francs 

~ Sterling Frances 

Demand Cables Demand Cables 
19, .... $3.80 $8.81 18.42 18.46 
. 20 ,... 3.80 3.81 183.62 18.60 
22 5... 8.76 3.77 18.84 18.82 
. 23. .... 3. «3.80 «14.87 14:35 
. 24 .... 3.81 3.82 14.37 14.36 
. 25 ...., 3.84% 3.85% 14.17 14.15 


RAILROAD EARNINGS 


Gross earnings of the Canadian Na- 
tional for the week ending March 21st, 
totalled $1,577,062, an increase of $89,749 
or 5.9 per cent. 

The Grand Trunk with a total for the 
week at $1,320,407 shows a gain of $85,- 
394,’ or 6.9 per cent. 


lines operated in Canada, as compared 
£338,600 in the previous ‘twelve 
months. After allowance was made for 
an estimated deficit of £276,500 on ac- 
count of branches under United Stati 


The returns of |i 
- | operations for the year 1919 of the Grand || 
-| Trunk show a surplus of £277,600 for |ii 


EXC 


All the Cities Reporting 


Show Higher 
Returns 

Returns from the various clearing 
houses throughout the Dominion for 
the week ending March 25 again 
show a substantial increase over the 
figures for the corresponding period 
in 1919. The total for the week at 
$345,501,205 shows an increase of 
$91,040,469, or 35.7 per cent. West- 
ern cities report a gain of 54 per 
cent. 
gain of 98.7. per cent., while Van- 
couver also shows a substantial. gain 
at 93.1 per cent. 

In the East the gain is 30.3 per 
cent., with Windsor showing the 
largest percentage gain,at 198.7 per 
cent. Toronto with a total of $96,- 
115,240 shows an increase of 40.3 per 
cent., and Montreal with a total of 
$121,556,498 is higher by 20.8 per 
cent. Following are comparative fig- 
ures: 

WEEKLY BANK CLEARINGS 


(In comparison with same week last year.) 

Eastern Cities 

Mar. 25, 1920 Change % 

$ 121,556,498+$ 20,983,560 20.8 
96,115,240+ 27,617,592 40.3 
8,170,480+ 1,942,588 31.2 
§,680,091 + 1,681,258 33.9 
5,864,998 + 1,787,724 43.9 
3,839,681 + 348,906 9.9 
$,423,271+ 1,172,323 52.1 
3,173,298 + 933,714 41.8 


Brantford .... 1,251,376 + 434,875 53.2 


« 


New Westminster shows a)’ 


a 


231,122 34.3 
57,655 6.1 
502,805 74.4 
1,998,325 19.7 


903,913 + 
1,001,365 + 
1,175,370+ 

* 2,996,785 + 


wee 


Windsor stone 


Mar. 25,1920 Change 
~«<8 42,274,150+$ 13,589,100 
- 18,401,955+ . 7.761.200 
3,088, 105 
2,981,912 
452,659 
1,284,179 
471,162 
373,455 
365,682 
98,452 
279,268 
440,218 98. 
71,380 19. 
144,506 43. 


Total, West. ..$ 89,398,889+$§ $1,352,982 54.0 


Grand total ..$ 345,501,205+$ 91,040,469 35.7 
Year to date.$4,144,018,747 +$1,145,872,641 38 2 


onrneoe 


. 


1,610,519-+ 
269,797 + 
682,032 + 
751,190-+ 
886,358 + 
439,001 + 
481,505 + 


N. Westminster 
Medicine Hat . 
Prince Albert . 


SSARSSALSRAS 


en Ae 2aw eo ua 


IMPERIAL DIVIDENDS 


Bonus of 1 Per Cent. in Addition to 
Regular 12 Per Cent. 

The Imperial Bank of Canada has 
increased its distribution of profits 
for the current quarter by a bonus of 
one per cent. payable on May next, 
in addition to the regular dividend at 
the rate of 12 per cent. per annum. 
The record of the Imperial in divi- 
dends-has been ‘one of steadiness, 
with an upward tendency in the few 
changes which have been made. Go- 
ing over a period of years, the divi- 
dends have been as follows, in the 
years mentioned :—1893-98, inclusive, 
8, plus 1 per cent.; 1899; 8%, plus 1; 
1900, 9, plus %; 1901-06, 10; 1907- 
10, 11; 1911-19, 12. 


TORONTO 
The Bank of Toronto has purchased 
the old Garrick Theatre building on the 
north side of College Street, Toronto, 
which it will convert into a branch bank. 


CURRENT LOANS AGAIN SHOWED BIG 
EXPANSION FOR MONTH OF FEBRUARY 


A further increase in current loans 
of over $30,000,000 is the outstanding 
feature of the bank statement for 
February, and as the total of $1,250,- 
000,000 is over $160,000,000 more than 
a year ago it indicates that the more 
recent reports to the effect that the 
banks are drawing the lines of credit 
closely are founded on sound business 
procedure. During February of last 
year the expansion of current loans 
was less than $15,000,000. 

Call loans abroad during the month 
were increased by over $14,000,000 


but were only $28,500,000 larger than 
a year ago, while Canadian cali loans 
were cut down by nearly $5,000,000 
for the month, although $48,000,000 
higher for the year. 

The expansion of current loans has 
been largely made possible by the in- 
crease of over $23,500,000 in savings 
deposits to a total of -$1,187,000,000, 
or nearly $170,000,000 more than a 
year ago. Both demand deposits at 
home and foreign deposits were lower. 
Note circulation increased by over 
$6,500,000. 


Assets 


Feb., 1920 Jan., 1920 
$ 80,890,212 
182,588,067 
104,450,000 
184,469,882 
127,251,919 
1,257,015,902 
180,711,238 


Gold reserve -.. 
Call loan abd... 


Loans abr. 


Total assets ... $2,932,497,389 


$ 80,895,502— $ 
181,018,036% 
103,200,000 + 
170,206,805 + 
182,015,834— 

1,226,962,963 + 
182,538,124— 


$2,911,853,848 + 


Change 

in Year. 
711,597 
3,344,351 
700,000 
28,486,201 
48,097,798 
161,714,111 
50,121,175 


Change in 
Month. 
6,290 
1,570,031 
1,250,000 
14,263,077 
4,763,415 
30,052,939 
1,821,886 


Feb., 1919 

$ 80,178,615+ $ 
185,932,418— 
103,750,000 + 
155,983,681 + 
79,154,121+ 
1,095,301,791+ 
130,590,063 + 

$357,305,898 


$20,643,541  $2,575,191,491+ 


Liabilities 


$ 223,377,781 
620,069,555 
1,187,027,307 
1,807,096,862 
277,478,631 
amen. 


-++- $2,662,332,349 


Circulation 


Savings 
Ttl. dep. in Can. 


Total liab. 


$ 216,691,916+ $ 6,685,965 
621,408,024— 
1,168,297,087 + 
1,784,705,061 + 

285,203,039— . 


$2,644,392,838 + 


$ 18,598,081 
53,294,121 
168,842,794 
222,136,915 
76,918,325 


$ 204,779,750+ 
566,775,434+ 
1,018,184,513 + 
1,584,959,947 + 
200,560,306 + 


1,338,469 
23,780,270 
22,391,801 

7,725,308 
$337,317,605 


$17,939,511  $2,325,014,654+ 


Strong Security 


8 % 


A sound tractor company, with a 
directorate of prominent Canadian 
business men, including J. W. Nor- 
cross, R. M. Wolvin, W. D. Ross, 
and others. 

Conservative capitalization, experi- 
enced management, a product of 
proven success — 


Chase Tractors 


Corporation, Limited 


offers an excellent opportunity for 
forward-tooking investors. 

The 8 per cent. Cumulative Pre- 
ferred Shares, price 100, carrying a 
40 per cent. Common Stock bonus, 
are preferred as to assets and divi- 


dends. 


this $750,000 issue. 
indebtedness. 


Assets of $877,635 to cover 
No mortgage 
Dividends payable 


at par in New York. 


Descriptive Bulletin 
gladly sent on request 


RAHAMQANSONG. 


INVESTMENT BANKERS 


Members Toronto Stock 
85 BAY ST., TORONTO ne Main 388 
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ar. 25,1920 Change 
42,274,150+8 18,689,100 47.4 
18,401,956+ . 1,967,209 72.0 
8,380,117 + oss, 
6,184,947 + 
2,398,980+ 
3,994,017 + 
2,044,231 + 
1,610,519 + 
269,797 + 
682,082 +- 
751,190+ . 
286,358 + 
439,081 + 
481,605 + 


oe ne eee 


89,398,889+8 31,862,082 84.9 
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45,501,205+$ 91,040,469 95.7 
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Change 

in Year. 
711,597 
3,344,851 
700,000 
28,486,201 
* 48,097,708 
161,714,111 
60,121,175 


Feb., 1919 
80,178,615+ $ . 
185,932,418— 
103,750,000 + 
155,988,681 +- 
79,154,121+ 
095,301,791 4 
130,590,068 + 
575,191,491 4- $857,305,898 
$ 18,598,081 

53,204,121 
168,842,794 
222,186,916 
76,018,825 


204,779,750 + 

6,775,434 4- 
18,184,513 + 
584,959,947 + 
200,560,306 + 


$337,317,605 
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THMANDS OF THE 

MANION” ON THE 

_ CHARTERED BANKS 
ty-five Per Cent. In- 


erease and Other 
Benefits 


' NOTHING CONCEDED > 
All Eligible Employees Would 


be Forced to Join on “Closed 
Shop” Basi ome Pro- 
posals Hardly Possible 


The bank clerks’ “‘union”—or as it 
f 


ig formally called, the Canadian Bank 
Employees’ Association—having be- 


come organised with a more or less 


erous following in Montreal ‘and 
Socata, has come out with a bill of 


| demands upon the Canadian charter- 


ed banks. As the proposals involve 
ali bank employees eligible for mem- 


hip in the association, the interest 

S ieomch managers particularly will 

‘tbe attracted. There are features of 
the proposed agreement which, in my 

opinion, would be willingly conceded 

by the banks, but there are others 


which undoubtedly they will not re- 
gard as possible. In brief, the or- 
ganization’ officers propose that the 
members shal] secure a big increase 
in “pay” and thus take union status 
while at the same time retaining all 
the special privileges and benefits 
which are now theirs as “salaried” 
employees. Further, I am of the 
belief that it is very doubtful if the 
program will be generally popular 
because it make it compulsory that 
all bank employees eligible for mem- 
bership in the association SHALL 
BECOME MEMBERS. 

The outstanding concession asked 
for “all employees in the service of 
Canadian chartered banks” is an in- 
crease of 25 ner cent. in salarv from 
Jan. 1st, 1920, “without prejudice to 
any annual increase and allowance 
at present in force—with a minimum 
of $200,” 

It will at once be admitted by the 
banking fraternity that such an in- 
crease would be a verv heavy burden 
an the banks. Nothing like it could 
be considered without some radical 
changes for increasing income. How- 
ever, the matter will undoubted!v be 
best dealt with bv the banks them- 
selves when a reply is made by the 
Canadian Bankers’ Association. 

Regulating Hours ° 

Several proposals are made as to 
the regulation of hours, luncheon 
periods, night work, etc. These are 
as follows: 

Beginning from the date of the signing 
of the agreement no employee in the 
service é6f Canadian Chartered Banks 
shall be called upon for night duties, in 
instances where branches of said banks 
are opened, except on Mondays and Sat- 


urdays, and special occasions, such as 
pav nights. 

For the good and welfare of the em- 
Ployees the banks to provide alternate 
staffs for night work, when night work 
is an absolute necessity. 


Those employees unable to leave duties 
for lunch shall be allowed a stated per- 
iod of time for their noon meal and also 
monetary compensation for same. 

In cases where bank has established » 
pension fund, arrangements, to be made 
within a reasonable period of time, so 
that employees shall have equal repre- 
sentation in the administration and 
affairs of said Pension Fund. 

These proposals will, no doubt, be 
seriously considered by bank officials. 

18, no doubt, room for improve- 
ment, But the evils are not as great 
as might be indicated. There are 
“peak loads” in bank work which re- 
quire extra hours whén the “balance” 
is being taken off, but there are other 

when the work is light. Late 

; rs are very often the penalty 
or careless work. Improvements in 

the system by which the work would 
be better distributed would be wel- 
comed, but it is seriously to be 
doubted that all that is asked for 
d be granted without very serious- 


® \y impairing service. 


To Enforce “Closed Shop” 
The clauses which follow are un- 
y the outcome of “union” 


That all employees now in the ser 
- . Canadian Charactered Banks, who 
cant to membership in the As- 
a and all employees taken in the 

Ae Canadian Chartered Banks 
‘arvies . 80 days from date of entering 
th z eligible, become and remain in 
Sociation during the period, as 
F Th ne the agreement. 
ied tone Office of the bank to meet 

at through its officers. with duly 

ted representatives of the Em- 
Noyes Association, on all matters of 

Farances which may arise from time to 
en employers and employees. 

wd such conditions will be accept- 

banks is not to be expected. 

Tdo not think that emplovees 
F gametes will want to be forced into 
,. “eanization. After all, banking 


, * drofession has features which 
Rot align themselvas with the 


“i the traies union organizor. 


SAND VIEW 


a 


employees as “tard workers” are 


(1) Annual vacation of two. weeks with 
eg eee Whe abideuses 
full’ for recovery cna 2 cobvelannonas on 

ull pay. 


(8) In instanced where pay or bo 

nus 

is given in lieu of 

muneration shall aes overt, thi we 
The right is also reserved to “dis- 

cuss and adjust the unjust restrictions 

of the liberties of the staff imposed 


by the banks generally and particular- 
ly the interference with marriage.” 
Discussion of thé matters referred 
to in this agreement with bank officials 
at various times since the formation 


of the association indicates that al- 
though , the. banks do not favor 


“union” methods of the association, 


there is every willingness to meet 
conditions in the best interests of all 
concerned. Organization of em- 
ployees within individual banks 
would, as I have previously suggested 


just as well serve the interests of the 


bank employees generally and would 
not be objected to by officials to whom 
I have spoken. There is little indica- 
tion that the program of the “union” 
is meeting with general support and 
I do not think some of the proposals 
made will help the movement for it 
must be clear that Innovations which 
would impair banking service in any 
serious way would eventually work 
to the detriment of the employees 


particularly if there is to remain no 
incentive for reward in the way of 
advancement.—J. W. T. 


HOW TO FIGURE YOUR 
CORRECT NET PROFIT 


Every Item in the Cost of 
Operation Should be 
Included 


It is highly important to the branch 
manager that the merchant customer 
should have proper ideas of conduct- 
ing his business so that he can tell 
whether or not he is actually making 
a profit. Loose methods are respon- 
sible for many failures on the part 
of retailers. The following questions 
prepared by an expert accountant are 
suggested by “The Teller” as valu- 
oe managers in considering retail 
risks: f 


Do you charge up rental for all the 
real estate that you own and use in 
your business, just the same as you 
would if it were occupied by some other 
person? 

Do you charge up to your business, » 

salary for your own service equal to what 
you would have to pay anyone else for 
doing the same work? 
- Do you charge up a salary for any 
member of your family—wife, daughter 
or son, for instance—who may assist-you 
at times in conducting your business? 

Do you charge up at the beginning of 
your business year interest on the 
amount of your total investment, ex- 
cepting, of course, your real estate? 

Do you charge up for depreciation on 
all goods that you carry over, and which 
later on you may have to sell at reduced 
prices.? 

Do you charge up for depreciation on 
your fixtures, buildings, general equip- 
ment; in fact, anything used in your 
business that may suffer from wear and 
tear? 

Don’t. Overlook These Items Either 

Do you charge up for taxes, insurance, 
water, light, fuel, delivery, postage, 
stationery, telegrams, telephones and col- 
lection expenses ? 

Do you charge up for all donations, al- 
lowanged, bad debts, stolen merchandise 
and #-2 merchandise not paid for? 

After you have found the total of all 
the foregoing items, make sure you are 
right by proving the figures with your 
books. The result, if correct, will be 
your total operating expenses for the 
year. Then divide this amount by the 
total of your annual sales and you will 
have the per cent. that it cost you to 
operate your business. If you take this 
per centage and substract it from the 
price of any article you have sold, and 
then substract from the remainder what 
the article cost (meaning, of course, the 
invoice price, plus the freight) the re- 
sult will be your net profit or loss on 
the sale. s 

This is not a very complicated pro- 
cess, but a knowledge of such figure 
facts as these are essential for the suc- 
cessful operation of any business, 
whether large or small. 


DEFENDS SUCCESSFUL 


Business Man Who Succeeds Not 
“Profiteer,” Says Leverhulme 


LONDON.—Baron: Leyerhulme, in 
an address the other day,.referred to 
the prevailing habit of branding the 
successful business man as a “profi- 
teer.” “The spirit of to-day is one 
of cupidity and jealousy,” he said, 
adding: 

“A feeling is running fhrough the 
country that the primary sin of a busi- 
ness man is success. The man who has 
the ability to create, develop, organize 
and produce is considered as one who 
must ate specially curbed, checked and 
controlled. 

“Our war debts have to be paid by the 
persistent efforts of all to build up an 
enormous home and an enormous export 
trade. Taxation of wealth only means 


taking money out of one pocket and put- 
ting K back Sate another. : 


 LEND TO FARMERS 
_ AT SIX PER CENT. 


Margin Would Not Cover 
the Cost of Doing 
Business 
FARM ACCOUNTS 


Banker’s Argument as to Why 
It Costs More to Handle 
Business With Farmers 
Than Commercial Loans 

The question of the rate at which 
the banks will loan funds to the 
Manitoba Rural Credits Societies has 


been temporarily settled by the con- 
tinuation of the 6 per cent. basis for 


the present season on the understand- R 


ing that there will be a thorough in- 
quiry by Parliament before the ars 


rangemont is continued further. 
However, the other question as to 
whether or not the banks can lend 
money to the societies at 6 per cent. 
without making a profit is still very 
much to the fore in banking circles. 
In arguing for a higher rate a strong 
case has been made by Vere Brown, 
Western Superintendent of the Bank 
of Commerce. Mr. Brown’s treat- 
ment of the situation will interest 
managers generally and those in 
Western Canada in particular, 

—J. W.T. 


In the first place, Mr. Brown makes 
the point that the six per cent. rate 
is not generally accorded commer- 
cial credits in the West—only a limit- 
ed number of commercial houses of 
the very highest standing, borrowing 
large amounts, can secure this rate. 
The general run of loans to inter- 
mediate commercial houses are on a 
7 per cent. basis and at smaller West- 
ern poirits the rate is 8 per cent. 
Reasons why commercial loans are 
more satisfactory from the bank 
standvoint than farm loans are given 
by Mr. Brown: 


The better class of commercial borrower 
brings into the bank once a year a state- 
ment, audited and certified by chartered 
accountants, with all the particulars 
necessary to give a clear view of his 
year’s operations as well as the scope 
of his business for the ensuing year, and 
there is seldom room for doubt or hesita- 
tion as to the merits of the application 
for credit. 

On the other hand. verv few farmers 
keep a complete set of books, and, conse- 
auently, to obtain a correct statement is 
in most cases a matter of some difficulty. 
As a rule, the country bank manager has 
to sit down with each farmer customer 
and spend a good deal of time gathering 
the necessary ipformation as to his assets 
and liabilities. 
on the vital voint of his liabilities in- 
volves an enquirv as to mortgage interest, 
debts for machinerv. livestock, store ac- 
counts, ete., and the information -thus 
eathered has to be subsequently verified. 
The fact is that the average farmer re- 
lies unon the branch manager to ascertain 
for him just where he stands financially. 

Then after establishing a credit for a 
farmer customer, the manager has to 
keep in touch with his customer’s opera- 
tions. It is necessary for him to be on 
his guard at all times against the far- 
mer who can be talked into over-buying 
land, implements, etc., and in this con- 
nection the manager acts as financial 
counsellor to a large percentage of his 
farmer customers. 

Besides, very few farmers keep track 
of the dates of their maturing obligations, 
and the branch manager has to write 
many of his farmer customers to call 
and arrange for renewals of notes, not- 
withstanding that the notes are usually 
drawn so as to necessitate only one or 
two renewals in 12 months. The bank 
must also keep track of his customer’s 
outside obligations on machine notes, 
etc., and see that his customer makes 
proper provision for payment of the same 
as they fall due. 

From the foregoing it will readily be 
seen that the cost te the bank of con- 
ducting ten farmers’ credits of $1,000 
each would be very much more than even 
ten times the cost of establishing on 
commercial credit of $10,000. * 

‘The Three Per Cent. Margin 

Taking up the question as to wheth- 
er the difference between the rate at 
which money is secured by the banks 
and 6 per cent. is sufficient to pay 
operating expenses and a fair return 
to the bank shareholders, Mr. Brown 
replies in the negative. He says that 
if all loans to Western farmers were 
placed at this rate not more. than 
50 per cent. of the 1,000 pure coun- 
try branches in the West could pay 
operating expenses alone. The differ- 
ence between 3 per cent. paid de- 
positors and 6 per cent. looks large 
to the man in the street, but: 

He, however, entirely overlooks the 
fact that under the branch banking sys- 
tem a‘ banking: service is accorded to 
hundreds of country points where the 
total volume of business to be had in 
the form of loans and deposits is very 
small in proportion to the cost of ef- 
ficiently administering a banking office. 
No country in the world has ever had 
banking facilities extended to its out- 
lying districts at so early a stage in its 
development as been the case in the 


To obtain complete facts [> 


MANAGERS|£2i53 
WHY BANKS CAN'T 


come forward in the West in advocacy 
of so-called “Unit” banks. Very few 
unit banks, however, could live in com- 
petition with branch banks, for the very 
simple reason that their 

tration is much grea 1 


branch banks. 
evidenced by the fact that in the $0 
a 


north-western states, such as North 


kota and Montana, the going rate for 
the general run of farmers’ loans is 

per cent. Few farmers are able to bor- 
row at a more favorable rate, while many 
have to pay even more. It is an extra- 
ordina: situation that while some poli- 


ticians in one part of the West are ad- 


voeating a banking system under which 


higher rates than those now prevailing 
would necessarily have to be charged, in 
Manitoba the Government is endeavor- 
ing by legislation to lower existing rates. 


The facts are very simple. They will 
be found in the following figures from 


the annual statements of the 11 banks 
having assets in excess of $100,000,000 
each: 

Banks— 
Montreal 
oyal cumhos's 
Commerce .... 


Nova Scotia ., 


Assets Profits 

$ 545,304,809 $ 3,314,227 
533,647,085 3,423,264 
479,644,305 3,074,893 


288,278,722 1,925,478 


Imperial 
Toronto ...... 100,285,118 


$2,503,565,778 


$17,482,268 
The earnings of the 11 la 
“banks in 1919, based on their 
combined capital and reserve, 
amounted to 


Their net profit on the total 
amount of. moneys employed 
amounted to 


“From these figures it will be seen that 
the spread between interest rates charged 
by the banks and the cost to them of 
their funds is absorbed in operating ex- 
penses and taxes, with the exception of 


something less than three-quarters of one 


per cent, If, therefore, interest tates 
throughout Canada were reduced by three- 
quarters of one per cent. there would be 
nothink whatever left for a dividend on 
the capital invested by shareholders. And 
yet it is seriously argued that the banks 
should reduce by two per cent. the going 
rate for, Western farmers’ loans! 


8.84% 


GORDON TAYLOR, a member of the 
firm of A, E, O. Osler & Co., stock brok- 
ers, Toronto, has been elected a member 
6f the Toronto stock exchange. Mr. Tay- 
lor will have the seat held formerly in 


the name of A, E. Osler, who has with- 
drawn because of ill-health. 


1.169,704| , 
1'247,517 


7,51 
1,011,359 | 


stated that there are now 20 


oa {it Shipment at the present 


representing a large 

fabrics, such as Government tweeds, — 
serges and worsteds. They will be _ 
available, it is understood, at a price — 
which will ‘make it possible to sell 
them to the consumer in Canada at 


about $12. 


LOWNEY-FRY MERGER 
MONTREAL. — An amalgamation 
of the Walter M. Lowney Company, 


of Canada, Limited, with J. 8. Fry 
and Sons, Limited, is reported, the - 
same amalgamation on the part of 
the Fry Company to embrace the 


: Walter M. Lowncy Company’s inter- 


ests, in both the United States and 
Canada. 


Upon Your “To-day’’ : 


Depends Your “To-morrow” 


Thomas F. How 


Gen. Manager 


HAT yeu can save to-day is the foundation 
upon which you will lay your life-work. 


The man with capital, even be it small, is the man 
who is ready when opportunity arises. 


The savings habit is not as easy to acquire as the 
spending habit, but most things worth while require 
an effort to attain, and the capital for your day 
of opportynity can oniy be obtained by hard work, 


economy and saving. 


. 


Open a Savings Account with the Bank of Toronto. 


risk of loae. 


Your Savings are protected 
institution, and earn a fair rate of interest without 


by a strong national 


THEBANK°F TORONTO 


Capital $5,000,000 
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Reserves $6,793,983 


Mf 


Ai 


f YZ 
a 
({ 


K 


Te 
Bie: 


Ta} | if 
tN | 


HE gorgeous coach of George I. is still th 
cenveyance of Royalty on State occasions. 


Canadians who wish to enjoy- the pride 
that goes with possessing the ultimate in 
Style.and beauty, choose the McLaughlin 
Master-Six Sedan. 


\ 
McLAUGHLIN MOTOR CAR CO, 


OSHAWA 


LIMITED 
ONTARIO ~- 


See the New McLaughlin Models 
at the nearest McLaughlin 
’ Show Rooms 


“McLaughlin Sedan made in Five and SeveniPassenger Botles 





Utiited States ..d...0.00000e. bimd eteakh 
Great Britain, Ireland and Colonies hav- 


YEG, 1207 Union Trust Building, H..L. Southall; BOSTON, 734 Old |: 


South Bldg., C, L. Morton; NEW YORK, Room 1606, St. James Build- 


_ London, "The MacLean Co. of Great Britain, Ltd., 88 Fleet St., E.C., 
B. J. Dodd. Director. * : 
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MAINTAINING INTERNATIONAL AMITY 

i THE development of the St. Lawrence waterways 

scheme it is only natural that the provinces affected 
will stand first for their own interests. Likewise on the 
other side of the boundary, each state will look out for its 
own rights. But if each province and each state proceeds 
‘on its own initiative it would require more courage than 
judgment to say that the project would ever be carried 
through. 

The International Waterways Commission, we have 
been reliably given to understand, was formed for the 
purpose of maintaining international amity by providing 

a court for dispdsing of border problems to the best ad- 
vantage of both countries. We are strongly of the opin- 
ion, therefore, that in order that the best interests of 
either country be served the St. Lawrence waterways prob- 
lem should be dealt with by federal representatives of 
both countries and not by agents of states or provinces. 

Ontario, like Quebec, or any other province, is natural- 
ly concerned about what she regards as her rights, But 
anyone acquainted with the ways of Sir Adam Beck knows 
that he would compare with the proverbial bull in the 
china shop at any international conference. Diplomacy is 
necessary in the settlement of complicated issues involv- 

- ing boundary rights between ourselves and our friends to 

the south. Sir Adam is not a diplomat; he is a dema- 
MANITOBA FARM LOAN FINANCING 


HE Manitoba Government is claiming great things for 
the Farm Loans Association.. Loans under this plan 


have been made to a total of over $3,200,000, to the end of 
November last. To Commissioner McNeill and his assist- 
ants credit is due for aggressiveness in getting business. 
If the same praise could be extended to those who have 
_ charge of the policy of the project there would be no room 
for criticism. pi * 

Unfortunately, however, there is evidence that the ra- 
ther glowing report of operations for the year from the 
‘standpoint of earnings will not stand analysis. There are 
‘indications of the use of those methods—so often resort- 
ed to in financing Government enterprises — of using the 
“common funds of the people collected in taxes for the 
benefit of a small section of the community, and thus 
making political capital by showing tangible benefits to 
a few to the easily hidden disadvantage of the many. 
-. The profit and loss account of the association shows 
income of $153,228, and interest and expenses paid of 
$139,169, leaving a net profit for the-year of $14,059. 
But let us look into the statement from the standpoint 
of a private loaning corporation. When the association 
was formed, the government made an advance of $10,000 
-for organization expenses. Under the charter such ex- 
‘penses were to be charged to profit and loss. This has not 
been done. 

Another point, readers may remember reference in the 
“past to the fact that securities held by the provincial 
telephone department were exchanged for Farm Loan 
Bonds, to the extent of $1,000,000. The-original securi- 
¢ies were subsequently sold at a loss of $60,000, and the 
loss charged to the Province at large. 

"Taking these facts into consideration, Canadian Finance, 
Winnipeg, submits a proper profit and loss account as fol- 


Discount sale of $1,000,000 bonds—proportion 
charge: ble from 3ist January, 1918, to 0th 
sc censeen of Gove ’ 
vvernment grant of $10,000, charge- 
able to date n 


$41,250.00 
4,000.00 
6,250.00 


vi ; 51,500.00 
Less oon claimed for period ended 30th enuinkes 
1919 14,059.00 


$37,441.00 


mmpensation Board has $200,000 in deposit with the 

Farm Loan Association at 5 per cent., when over 6 per 

_ cent. could be obtained on gilt-edged securities. At the 

sent time the telephone department is loaded with its 

31,000,000 of 5 per cent. Farm Loan bonds, while it bor- 
% per the 


appear in the tax bills of the people. - 


SANE CIVIC MANAGEMENT 


NEEDED 


yr HE obvious deficiencies in the administration and fin- 
ancing of public enterprises and institutions are usu- 
ally met-by hurrahing politicians, who cry: “Can’t the 
people manage their own affairs?” The answer comcs 
echoing back: “Sure we can.” And the politicians take 
advantage of the enthusiasm to get into office and then 
use all the camouflaging arts at their command to keep 
the people thinking they have been right. 

But once in a while something occurs to make the peo- 
ple—the payers of taxes—sit up and think. This week 
there was a report that Commissioner Bradshaw of To- 
ronto would resign. Mr. Bradshaw, despite all the handi- 
caps he has had to face in dealing with petty politicians, 
has done wonders with Toronto’s finances. His record has 
been such that the ratepayers generally, as well as the 
big taxpayers, have placed great confidence in him. In 
the money markets of the world the city’s credit has been 
greatly strengthened. And this record was made during 
a period when municipal financing was fraught with many 
difficult problems. — 

The real test of the city’s financial strength and the 
ability of her administrators is still to come, however. 
It is proposed to take over the street railway next year, 
and new millions will be required. It has been to the 
solution of this problem that Mr. Bradshaw has been 
working. His resignation at this time could only be taken 
to mean that he has become hopelessly disgusted with cer- 
tain small-bore politicians at the City Hall, and would 
rather step out than be identified with their policy. 

If a man of. the ability and record of Mr. Bradshaw 
cannot get along with Toronto’s civic administration, it is 
a serious matter to consider the financial position of other 
municipalities. And there is probably nothing more im- 
portant in our domestic affairs at the present time than 
public finance. From the Dominion down to the smallest 
villages expenditures have been climbing at an alarming 
rate and tax burdens are becoming excessively heavy. At 
the same time the enthusiasm for public ownership and 
the heavy taxation of private enterprise have discourged 
private capital from taking a part in the financing of util- 
ities, and those conducted under municipal or state control 
pay no share of taxes, and in many cases entail a direct 


or indirect loss. 7 : : ‘ 
It is to be hoped that Toronto’s City Hall policy will be 


framed to follow the recommendations of Mr. Bradshaw. 
And it is to be hoped that other cities will follow the ex- 
ample of appointing competent financial executives to 
manage their monetary affairs. 
SERVICE WINS ITS OWN REWARD 
a. HAT service will bring its own reward is a text which 
indicates the religion of the Canadian Pacific Railway 
as consistently preached by President Beatty, and consist- 
ently practised by his disciples in the organization. It is 
"also a religion, too, to which big business generally has 
been or is being converted. Of the big public corporations 
it might well be said that by their service they expect that 
the people shall know them— and reward them accord? 
ingly. , - 

The commercial community in Canada knows what Can- 
adian Pacific service means; shippers, particularly, ap- 
preciate efficiency in transportation. And while it is in 
the every-day freight movement that a railway does its 
best work, there are occasional opportunities when public 
appreciation may be won by more spectacular effort. 

Recently in Saskatchewan there was an unusual snow- 
storm. The Regina Leader thus describes the successful 
efforts of the C. P. R. to cope with the situation, when the 
National Railways failed: ‘ 


“An object lesson in different methods of railway manage- 
ment was afforded the people of Regina and Southern Sas- 
katchewan on Monday as the outcome of the big storm which 
swept the country. On the one hand officials of the Govern- 
ment-owned and operated National Railways practically 
threw up their hands, and, confessing their inability to do 
anything, cancelled all trains out of Regina. Little or no 
attempt was made to provide service. On the other hand, the 
difficulties encountered in maintaining a service for the 
travelling public had the effect of making the C.P.R. officials 
redouble their efforts and call extra employees and equip- 
ment into service. 

“The: Canadian National train from Winnipeg to Regina 
arrived in this city in the morning on time but was laid up 
in the yards here and no attempt was made to push it through 
to Saskatoon. On the other hand, C.P.R. train No. 2 was split 
into three sections and two engines attached to each and 
main-line traffiie thus continued, On the other lines the C.P.R. 
double-headed their trains, and while some of them ran 
behind time, only one minor train was .cancelled, while the 
Canadian National tied up all their trains:”. 

Canada needs good railroad service. Efficiency in trans- 
portation puts the question of public or private ewnership, 
as well as the question of cost, in second place. The roads 
should be allowed an income to cover ‘expenses and pro- 
vide a reasonable margin. Then with competition on a 
fair footing the shippers and the travelling public can ba 
trusted to decide which system renders the desired ser- 
vice, 


EDITORIAL NOTES 
HON. EDWARD BROWN, Provincial Treasurer of Mani- 
toba, who has been saying a lot of nice things about the 
banks — until they refused to continue lending money +c 
the Rural Credits Societies at 6 per cent., has dropped his 
mask. He is now bringing in a bill to permit the sccieties 
to accept deposits. Cajolery having failed, cruder methods 
are evidently to be tried. 

* * oe 

ONTARIO’S Farmer Government has decided upon a defi- 
nite election date every four years. This deserves an- 
other merit mark on the administration record of the 
Drury Cabinet. Ottawa might very well consiter the 
matter seriously. . There would be mueh less disturbance 
to business if it were definitely known in advance when 
an election might be normally expected. 


* * * 


IN A recent public address Samuel Gompers declared: 
“I am not speaking for Government ownership of rail- 
roads; I have never been in favor of Government owner- 
ship of railroads.” This may be taken as the viewpoint 
of the sane, dominating element of American labor. Mr, 


-— Cluff in the Rochester Herald. 


Laring Them On 


LORD FINLAY’S VIEWS ON 
APPEAL TO PRIVY COUNCIL 
Being in Part the Address on Imperial Relations Before 


the Empire Club, Toronto, in September 
of Last Year 


The proposals involving such. im- 
portant constitutional changes. as 
would make impossible an. appeal 
from the highest Canadian courts to 
the British courts and giive Canada 
the right tc amend the British North 
America Act without recotirse to the 
Mother of Parliaments, will no doubt 
receive at Ottawa that serious con- 
sideration it deserves. before decisive 
action is taken. The present agita- 
tion or movement recalls tae refer- 
ence to this phase of imperial prob- 
lems referred to before the Empire 
Club of Toronto in September last by 
Lord Robert Finlay. Lord Finlay is 
a high authority on imperial consti- 
tutional questions. He was solicitor- 
general in the British Government 
frem 1895 to 1900, attorney-general 
from 1900 to 1906, and Lerd Chancel- 
lor from 1916 to January, 1919. He 
is one of the most prominent lawyers 
of Great Britain. 

Lord Finlay is an outspoken Im- 
perialist and indicated his views em- 
phatically in his address. He declar- 
ed that the union of the Enipire car- 
ried with it advantages to all parts of 
the Empire and that the Empire 
united was infinitely stronger than 
the different parts if separated could 
possibly be. “Let us stick together,” 
was-his plea. In this connection he 
advocated that the desire.for closer 
union be gratified by working on the 
basis or on the foundation which was 
laid during the war through an Im- 
perial council for the purpose of. con- 
sidering all questions of an imperial 
nature, questions which do not relate 
solely to the Dominion or solely 
to the Mother Country and either 
the whole of the Empire or to some 
considerable part of the Empire. 
There must be parliaments in Canada 
and in Great Rritain; there must be 
assemblies on the spot, but there were 
matters which concerned both. Pass- 
ing then to the question of the appeal 
from the courts «wf the Dominion 
which now lies to His Majesty in 
council, he said: 

Will you allow me to pass to the ques- 
tion of the appeal from.the Courts of 
the Dominions which now lies to His 
Majesty in Council. I myself value that 
appeal as a great element in the well 
being of the Empire as a whole, We: 
have there an institution which is, I be-. 
lieve, valued by the mercantile com-'! 
munity in Canada. It tends to. a great’ 
extent gradually, insensibly and without 
any encroachment upon what would be} 
the function of the Legislature, to as- | 
similate commercial law which in_ its} 
essence is the same or ought to be the; 
same all over the world, and to assimi- 
late commercial law all through the Bri- 
tish Empire. In’ retaining that appeal 
( think in Canada you have the enth tie: 
tion of knowing that the great questions 
which arise in so prosperous and so pro- 
gressive a country as Canada are sub- 
mitted to a tribunal which from its fam- 
iliarity with questions of a similar kind 
soming from all parts of the Empire 
‘ble to attain to a breadth of view 
vhich may be useful in promoting. the 
‘evelopment of the law and through the 
law promoting the development of the 
‘ominion from which the appeals come. 
The first arid the great consideration is 
° insure the most thorough efficiency of 
“he tribunal and, as far as I can form an 
oninion from what has been said to 
me by Canadian lawyers, I think the 
vereral opinior in Canada is that the 


tvibnnal is an efficient one and does its 
work: well. r 


At the same time I think there is no 
reason why it should not do its work 
even better and I should certainly wel-} 
come any well considered proposal for 


bringing the supreme court of Imperia® | 


}appéal into closer 


Minion as Canada 


touch with such a 
by securing | 


“ 


upon the matters which come before the 
tribunal. I think that anything of that 
kind, if carried out, would tend to the 
advantage not only of the Dominion of 
Canada, but of the whole_of the British 
Empire. with regard to other parts of 
which similar provision might be made. 
We have seen to a certain extent in Great 
Britain itself the advantage arising from 
one final tribunal of appeal. The law of 
England and Scotland in many respects 
is different. You have one tribunal of 
appeal, the House of Lords, where you 
have Scotland adequately represented— 
some people say too largely represented, 
but.one great advantage has flowed from 
cases from Scotland. and cases from 
England coming before that one tribunal, 
and that is this, that insensibly and 
without any undue attempt to alter the 
law, there has been an insensible ap- 
proximation in mercantile matters of the 
system of law in Scotland and the system 
of law in England, and you get the very 
same thing throughout the whole of the 
Empire as long as you have the appeal 
to one central tribunal, that of the Privy 
Council. 


Then there is another thing I want 
to say about the Judicial Committee of 
the Privy Council, It has lately shown 
what an admirable tribunal it is in ques- 
tions of: prize which have arisen during 
the war to a very great extent. You 
must have on questions of prize, where 
you have prize courts scattered all over 
the. Empire, one central authority to 
which appeal should lie. You cannot find 
any better tribunal than the Privy Coun- 
cil with the functions of an Imperial 
Court of Appeal from the ordinary 
courts, and the functions of the supreme 
Court of appeal in prize matters will, I 
trust, ever remain with the Judicial Com- 
mittee. Now, gentlemen, these are mat- 
ters which do not concern merely lawy- 
ers for the Judicial Committee has in 
exercising its prize jurisdiction asserted 
its independence in a manner in which 
the courts of the Empire may well feel 
proud. They have laid down in most ex- 
plicit terms that the Judicial Committee 
sitting on appeal in prize eases is bound 
to. administer the law, that it-is not 
subject to have the law altered by Orders 
in Council or by anything except, th 
authority of Parliament, and that ‘| 
judges sitting there are bound to - 


cise their duty freely and fearlessly and. 


that they are not as is the case, I regret 
to say, in some countries, to take. their 


orders from the executive. 
It is a great thing to have had the in- 


dependence. of the Judicial Committee’ 


so authoritatively declared as it recently 
has been and in asserting that independ- 
ence the Judicial Committee were but as- 
serting the independence which always 
has characterized and which ever will 
continue to characterize the Bench of 
every part of the British Empire. 
PERSONALS 
SENATOR L. 0. DAIRD, for over 25 
years City Clerk of Montreal, until his 
retirement a short time ago, was receiv- 
ing congratulations on-W: 
week on the occasion of his - eightieth 
hirthday. Senator Daird, who was for 
many years one of the most intimate 
friends of the late Sir Wilfrid Laurier, 
is regarded as one of the most finished 
of French-Canadian writers, and is a 
charming public speaker. He was admit- 
ted to the Bar in 1864, and three years 
afterwards entered political life in>a 
»rovineial contest. was not success- 
*nl, however, until 1886: He is the author 
of a number of historical works, one of 


his latest being “Laurier et So Temps” 
(“Laurier and His Times’’). z . 


Cc. C. BALFOUR, Inspector of Branch 
Returns, at Toronto, of the Union Bank 
of Canada, has been appointed to: the 
newly-created position of Assistant Chief 
Accountant, and will be attached to the: 
head office staff in Winnipeg. Mr. Bal-- 
four will leave Toronto. to take over his 
new duties éarly in April. Mr. Balfour. 
is widely known in Toronto banking 
circles. . He entered the service of the 

of Canada, at Montreal, 
was 


esday of this 


will sail for 


; apan. 
anderlip 
P. S Kingsley, Pal k 


Insurance Co.; Jacob. 


Henry 


Street and H. E. Benedict. Mr. Vander. 


ness men of Japan. The 
of an unof'cial nature is to bring 

a more friendly understanding between 
the two countries. The head of the 
Japanese committee is Prince Tokugows, 
0 Japanese notables who will receive 
the American visitors are Baron Megaty 
and Baron Shibusawa. 


R. D. WAUGH’S departure from Win. 
nipeg for the purpose of taking up his 
new position on the Saar Valley Com. 
mission, prompts the thought, by Casa. 
adian Finance, that Canada is in sop 
need of another embargo. Mr. W 
has served his city and his country well, 
He has been conscientious and persistent 
in his efforts to build up the community 
to which he has spent so many years, 
His works have been noised abroad and 
now we_see Kim chosen for a position 
which will call for all of those fine qualj. 
ties as a man and as an administrator 
which have characterized his career as 5 
servant of the people. His departure is 
a distinct loss to Winnipeg and to Wes. 
tern Canada, but in bidding him “Ay 
revoir” we feel that there is consolation 
in the fact that through him Western 
Canada is making one more contribution 
to the allied cause. 


ROBERT ALEXANDER ROSS, the 
newly-elected president of The Engine- 
ering Institute of Canada has for many 
years occupied a leading position in the 
realm of engineering, particularly in the 
electrical field of Canada. When the 
Honorary Advisory Council for Scientific 
and Industrial Research was established 
about four years ago by. the Dominion 
Government to promote and encourage 
research in connection with the develop- 
ment of the natural resources of Canada 
and to assist manufacturers with their 
problems, Mr, Ross was made a member 
of that body. 

As Chairman of the Lignite Utilization 
Board, Mr. Ross has carried on investi- 
gations and has arrived at the point 
where commercial plants will be ostab- 
lished in Western Canada, during the 
coming year whereby tremendous lignite 
deposits of that part of Canada will be 
made available for the citizens of the 
North-West. 

Mr. Ross is a Canadian of Scotch Pres- 
byterian ancestry, having been born at 
Woodstock, Ont., on August 29th, 1865, 
and’ was educated in the public and 
high schools of his native town, and in 
1890 graduated from the School of Prac- 
tical Science of the University of 
Toronto. 


SIR AUCKLAND GEDDES, who will 
be Britain’s Ambassador at Washingtea, 
is a giant mentally and physically (6 
feet 2% inches), a scholar, a doctor, a 
soldier, an orator, a member of the 
British Cabinet, head of Britain’s Board 
of Trade, an ex-resident of America and 
Canada, the husband of an American wife 
of Irish decent, a native of Scotland, and 
only 41 years of age. Where, asks Forbes 
Magazine, could a happier combination of 
desirable qualities be found? Scotland 
will be pleased, because he was born and 
educated there, Ireland will be pleased, 
because his wife is of Irish extraction 
and he worked in Dublin for a time; 
England, presumably, will be pleased, be- 
cause he has performed prodigious labors 
there during the war; South Africa will 
be pleased, because he served in the Boer 
War; Canada will be pleased, because he 
has lived and worked there as Professor 
of Anatomy at McGill University; the 
United States will. be pleased, because 
they can lay claim to .his “better-half, 
because he knows and understands ws, 


because he did not disguise the fact that 


he,was eager to come here, and because 
he is ideally fitted to deal with the multi- 
tudinous and multifarious economic ques 
tions which will arise during his tenure 
of office. Add to this the fact that both 
he and his wife are notably hospitable, 
that they love to-romp with children 
(they have five of their own), that they 
are extremely democratic in n 
of jife, and that. they are both given 
to humor—and again one asks, where 
could a happier choice of Ambassador 
have been found? 


H. H. WILLIAMS, prominent real 
estate broker of the city of Toronto for 
the past forty years, has announ 
retirement from business. The present 
firm of H.«H. Williams & Co. was oF 
ganized in 1886, but Mr. Williams was 
mgaged in the real estate business before 
that date. In the last ten years he 
been connected. with some of the largest 
deals ever transacted in Toronto. 
was the agent in the purchase of the two 
mystery blocks at the corner of Yonge 


and Carlton, and Yonge and College «| 


Streets, which ran into several millions 
of dollars, and also in the parchsse | 
the right-of-way on the Esplanade fF 
the CPR. freight terminals. He pine 
always interested in public matters, 4° 
in 1918 was chief organizer of the aa 
Cross campaign, when about $3,000, 

vas raised. He was born in Toronte 
‘nw 1862, and, after studying law, he be- 
ean his business career with Taylor 
Bros., paper manufacturers. He later 
‘tered the lumber business, and. from 


‘hence transferred to that of real ag 2 
oroker. Mr. Williams, in explaining 


irement, stated that he had always 
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INVESTORS’ INQUIRIES 


BROMPTON 


T.M.C., Quebec.—What do you thing of 
Brompton at present price? 
lieve it is a good buy for a 20-point rise 
within the next six menths? 


A regards Brompton we would not 


RoE 


Income Tax 

Responsibility 
April 30th is the last 
day for you to make 
your Income Tax re- 
turns; and you are re- 


sponsible for procuring 
the forms either from 


e Post Office ot yout 
local Inspector of Taxa- 
tion and completing 
them properly. _ 


Our pamphlet entitled: 


“The Income Tax 
and 
The Average Man” 


will enable you to fill 
them out tely. 


We suggest that you 
write for a copy. It 
Will be useful to you. 
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LIMITED 
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Do you be- 
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care to express an opinion as to whe- 


ther it or any other stock would gain 
20 points in the next six months. If 
events of to-day were to assure such 
an advance in the period referred to 
you might take it for granted that 
there would be an- advance of 15 to 
18 points immediately. You remem- 
ber that at the present price around 
80, this stock is returning you about 
7% per cent on the investment. If 
it would continue to return this fig- 
ure without any advance in value 
whatever, it would be still a very good 
proposition. At the same time we 
are of the opinion that under * the 
peculiarly-favorable conditions exist- 
ing in the pulp and paper trade, an 
increase on the value of the stock is 
probable. Good earnings are being 
shown by the Canadian mills, and we 
understand that the American plants 
are also showing good results. In 
connection with the latter, however, 
the heavy tax must be taken into con- 
sideration. Briefly, we regard Bromp- 
ton as a reasonably safe industrial 
investment with a fair chance for ap- 
preciation in dividends and market 


value. 


DEPOSITS PER CAPITA 
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ee thes aeneatte shown.on the last bank 
statement and what was the por 
of Canada at the last census - 


The last bank statement showed 
savings deposits of HER Se 
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- THE FINANCIAL POST publishes a list of unlisted securities 


subcribers who wish to 


to the owners. 


service his been instituted to bring 


dispose of them. Offers for any of the. 


mentioned may be sent care of THE FINANCIAL POST, and will 


In each case the lot number of securities for 
keane tat ohio canine 


, are invited to send in particulars, num 
These will be ed wet identin 


d tion. 
ronetinen the name of the holder. 


nted with special 


ber of 
ication, 


Bids from brokers as well as-investors will be invited, 
only holdings of bona fide investors will be “listed.” 2 oem, ee 
ers are asked to send notice in case of sale or withdrawal of offer. 


Amount . Company. 


Lot No. 
100 Cana 

101 

102 5 shares 

108 5 shares 

104 


200 shares 


25 shares 


Sterling Bank. 


UNLISTED SECURITIES 


an Marconi Wireless Co. 
Trinidad Electric Co., Ltd. (common £1 shares). 


Canadian Flax Fibre Co, 


Dominion Copper Co, 
Canadian Western Steel Corp., Ltd., Calgary. 


John Morrow Screw Co. ($500 h, 6 sds 
Loew’s Ottawa Theatre ( arene are ee 


Whalen Pulp & Paper 


7 per cent. deb. stock). 


Whalen Pulp & Paper (6 per cent. mtge. bonds). 
Robb Engineering (commen). - — 


Nukol. 


Canadian Mortgage Investment Co. 


A-B-C of Investing 


FIGURING 


An investor seeking a place for sur- 
plus funds will, if he is wise, consider 
first the element of safety. The sec- 


ond factor is yield, that is the rate of 


interest he will receive annually on 
the sum of his investment. In normal 
times it is probably true that greatly 
increased yield comes only at a sacri- 
fice of safety. Allowance must be 


made for market conditions, and prev- 


alent estimates of future movements. 
First-class. securities, however, tend 
to find their own level; in other words, 
if the prevailing interest rate is five 
per cent., most standard issues can 


be bought at a price to yield that re- 


turn to maturity. Investments which 
promise more than the market yield 
would ordinarily be subjected to a 
closer scrutiny before their purchase 
was decided upon. 


When bonds are selling at par, the 


matter of computing their interest. is 
simple. A $1,000, five per cent. bond, 
selling on an interest date for $1,000 
will yield five per cent. When bonds 
are sold between interest dates, it is 


the custom to sell them at the quoted 


price, plus accrued interest from the 
last interest date. 

When a bond is selling below par, 
the'yield is greater than the interest 
rate because two factors are helping 


to bring about that result. If a $1,000 
five per cent, bond is sold at $950, the 


current yield is obviously more than 
five per cent. It is indeed the per- 
centage which $50 is of $950, or about 
5.263 per cent.. But it. is still. more, 
for if the investor hold the bond until 


maturity, he receives then, not the 
$950 he paid for it, but $1,000. If 


the maturity date were five or ten or 
twenty years ahead, then this fifty 
dollars weuld obviously have to be 
spread over that period,-the additional 
yield being less the longer the period 


of waiting, 


It is obvious, too, that when a bond 
is selling above par, the yield will 
be less than the interest rate. If°a 
$1,000 five per cent. bond is sold for 
$1,050, it is clear that the investor 


will get less than the stated five per 


cent. He will receive but $50 annu- 
ally for his investment of $1,050, and 
the current yield will be expressed by 
the figure which expresses the per- 
centage which $50 is of $1,050, or 
about 4.761 per cent. If he hold the 
bond to maturity, his yield will be 
even less because in place of the 
$1,050 invested he would receive but 
$1,000, and this loss of $50 must be 
charged. off against the current yield 
just as the gain of $50 in the former 
case was added to the current yield. 
The more distant the maturity, the 
less the amount which must be charg- 
ed off, and the greater the annual 
yield. The recognition of the prem- 
jum over par as a factor in yield and 
the:method of charging it off is called 
amortization. 


Amortization Problems 


Amortization of the premium paid 


for a bond, as well as computing the 
yield of a bond bought at a discount, 
is a somewhat complex process, be- 
cause of the various factors involved. 
These are: 
(a) The purchase price of the bond. 
(b) The nominal interest rate, nam- 
ed in the bond. 
(c) The number of interest pay- 
ments in a year. 
(d).The number of -years to ma- 
turity. : 


All-these factors havexpeen taken 
consideration in the Pp on 


INTERES 
ee eee a Co., of New York. 


proper rate of amortization. Banks 
which sell bonds and all bond houses 
possess such tables, usually in book 


form, so that they are able imme- 


diately to tell their customers the 


yield on any proposed investment. If, 
for example, a $1,000 five per cent. 
bond, with semi-annual interest pay- 
ments, and due_to mature in six years, 
were offered at $1,052.88, the table 


would show that the net yield from. 


such an investment would be just four 
per cent. 
Estimating Increase 
It frequently happens that a pros- 
pective investor with a certain fixed 
sum to invest desires to obtain a yield 
equivalent to a given sum annually. 


The question then arises as to what 


price he should pay for any ~ given 
bond in order to receive. the desired 
income. The proper price would de- 
pend upon the fixed interest rate of 
the bond, the frequency of the interest 
payments, and the date of maturity. 


If he wanted a yield of $55 from each 
thousand dollars invested, or five and 


one-half per cent., he could obviously 
pay more than par for a six per cerit. 
bond, but less than par for a five per 
cent. bond. By consulting the “basis” 
tables and locating bonds of the type 
in question he would find, beside the 
figure indicating the price at which 
the bonds were at present being mar- 
keted, the yield which might be ex- 
pected. . 

The mathematical rule on which the 


tables are constructed has been stated 
as follows: divide the amount of the 


debt (including interest payable) by 


$1 plus the interest on $1 at the rate 
of the desired yield from the date of 


purchase to maturity; the result -will 
be the present value. This rule is 
caHed the “rule for true discount.” 


OBEYING THE ae ECONOMIC 


Commercial West 
It is reported that both England and 
France are setting the example of resum- 
ing trade with Germany, in spite of the 
fact that less than two years ago the 
French and British armies were at grivs 


with the Prussians in a life-and-death 


struggle. According to trade reports 
England sold Germany over $90,000.000 
worth of goods last year, made up largely 
of woollen and cotton manufactures. The 
United States also sold Germany. more 
than $92,000,000 of products in 1919. 
Trade obeys the laws of economics and 


questions of race, politics or even wat 


hatreds are submerged by the demands 
of commerce. 

Trade currents are forced into differ- 
ent channels by foreign exchange cond:- 
tions, as rivers change their course to 
the sea by compelling forces of nature. 
Canada is taking British goods in pay- 
ment of British debts to Canada, insteaa 
of increasing her debt to us by taking 
our goods. She also encourages the 


“buy in Canada” idea, to reduce her im-; 


ports from us and lower the cost of dol- 
lars which she owes us. American firms 
with large trade in Canada open bank 
accounts in Canadian banks, where they 
deposit Canadian remittances, thus giv- 
ing their Canadian customer credit at 
nar, instead of at 10 per cent. or more 
discount. When their surplus funds ac- 
cumulate in Canada, these may be in- 
vested in Canadian securities. 

With the pound sterling at nearly one- 
third discount from usual quotations in 
the United States, England_buys all the 
raw material and food products she an 
from her numerous colonies. Conti- 
nental Europe will also obey the eco- 
nomic law and buy in the cheapest mar- 
ket. The vast balance of trade we have 
against Europe, amounting to four bil- 
lions last year, will gradually shrink as 
Europe buys less from us and sells us 
more products. The rates on foreign 
exchange will force this condition and 
shrewd observers think we have now 
reached the peak of high prices in many 
commodities, where prices are governed 
by the foreign demand. 


THEY NEED EACH OTHER 
Nelson News 
It is a pity that such a gulf should 
divide the prairie farmers and the man- 
ufacturers of the country on the ques- 
tion of the 


tariff. Both agricultural and 
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Incomes of 
$14,000 or more 


There aré hut two investments worth 
your while under the present income 


Tax exempt Victory Bonds yielding 


Or 


income tax. 
There is practically 
the income tax eats up the 


Men with large incomes, who have their 
quota of Victories, are buying preferred 


We would like to send you particulars of 


three non-speculative preferred stocks se- 
cured by large ratios of assets and estab- 


lished éarning powers, 
Write for particulars. 


Greenshields & Co. 
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17 ST. JOHN ST,, MONTREAL 
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ufacturers’ goods and without the man- 
ufacturer and the population which man- 
ufacturing supports there would be a 
mighty small market in Canada for the 
produce of the prairie farmers. 


Statistics show that at the present 


time there are over 22,000 manufactur. 
ing industries in Canada, representing 
an-investment of two billion dollars, 
and employing 600,000 persons. Figur- 
ing only two and a half persons to the 
family this means the direct support of 
a million and a half people, or, to put 
it another way, it means that Canada’s 
population is that much greater than it 
would be without manufacturing. Man- 
ufacturing has a daily wage bill of more 
than $250,000,000. 

On the other hand is the great agri- 
cultural industry, the primary of basic 
industries, without which no country ean 
soundly flourish. 

Couage needs all the agriculture it can 
get it also needs all the manufac- 
turing industries it can get, 


WAKE UP, AMERICA 
Manufacturers’ Record 


The serpents of Bolshevism, of Syndi- 
ecalism, of Red Anarchism, of radical 


unionism have been warmed into life in 

the breast of this republic until now, 
grown strong and more vicious than ever, 
they would strike deep their devil-pois- 


oned fangs into the very heart of the 
nation, 
They now defy our laws and dare 


threaten the life of our country, and un- 


less every patriotic American bestirs him- 
self and with stiffened backbone and an 


unbending courage meets the issue now, ~ 


not to-morrow, our republic will go 
into the chaos of riot and blood-shed in 
which all Russia has been engulfed. 


Almighty works through human agencies, 
and we do not believe that the Almighty — 
will save America unless Americans do 

their full duty. 


Let no one minimize the danger. It is 
@ real, a very desperate gang of revolu- 


tionists which is now at work. The rest — : 


of the count is not organized against 
them. We miat meet their organization 
with the organization of every lover of 
his country, every patriotic American, 
every God-fearing man -and woman in 


this country. America can be saved, but =~ 
to do so every American must do his — 


duty or be a coward and a slacker, false 
to country and to all civilization. 


Victory Loan Bonds 


Free from Income Tax is 


Maturity Present Price 
1922 991% 


1923 
1927 


1933 
1937 


9914 
100 


100% 
102 


99 
100 


100 
101 


1919 Victory Loan 


1924 98144 
1934 97 


9714 
97 


Accrued interest to date of delivery must be added to 
the above prices. 


As we understand 


that the amounts 


available of a number of maturities are 
quite limited, we advise prompt action. 
Telephone or telegraph your orders at 
our expense and we will be glad to 
make delivery free of. expense to the 


purchaser. 


Wood, Gundy & Company > 


Canadian Pacific Railway Building 


Montreal 
Saskatoon, 


Toronto 


WE WILL BUY 


BRITISH COLUMBIA 
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VANCOUVER, BC. 
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WENTY years’ experience in the 
purchase and sale of Canadian 
Government, Municipal and Corpora- 
tion Bonds, and an extensive organiza- 
tion comprising, among others, statis- 
. tical, valuating and war loan depart- 
ments, enable us to offer every facility 
for rendering a complete service to the 
investing public. seg tae offices, 
located throughout the nancial centres 
of Canada, the United States and Eng- 
land, keep us constantly informed of 
prevailing security values, We shall 
welcome an opportunity to serve you 
in your investment matters irrespective 
of the amount of your funds. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD oFFice: TORONTO 26 kino ST. E. 
MONTREAL ESTABLISHED 1901 


OTC 
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EMILIUS JARVIS & CO. 
oe BANKERS . 


IRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
. MEMBERS TORONTO sock EXCHANGE 
CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO 


OSLER & HAMMOND 


STOCK BROKERS AND FINANCIAL AGENTS 


21 JORDAN STREET TORONTO 


PLACE YOUR NAME ON 
OUR REGULAR LIST 


“all of the above securities having been sold, 
this advertisement appears as a matter of record 
only.”’ e 

Time and again attractive new issues are ad- 
vertised in the above manner after the securities 
have gone to a premium. : 

Investors who wish to have the opportunity of 
subscribing at initial prices should advise us to have 
their names placed on our REGULAR LIST. 

Those who have their names on this list receive 

‘advance particulars of new issues and have the 
first opportunity of subscribing for these securities. 


Thornton Davidson & Co. Ltd. 


Government, Municipal and Other Investment Securities 


HEAD OFFICE: 
Transportation Building 
MONTREAL 


LIMITED 


81 St. Peter St. 63 Sparkes St. 


_ OTTAWA 


$100,000.00 
a. 


_ .MORTGAGE DEBENTURE STOCK 
Ss Due 1932 eS 


| Whalen Pulp & Paper 
| Mills, Limited 


Principal and Interest Payable Toronto, New York 
London, England ; art 


- Price Par and Interest 
With Bonus of 50% Common Stock 
Write for Prospectus 
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MORGAN-DEAN, HARRIS& CO. | 


BUY $12,000,000 
CPR. NOTES FOR 
NEW YORK MARKET 


First Big Financing by Cana- 
dian Pacific in Five 
Years . 


OTHER BOND SALES 


Hamilton Gets Good Price for 
$600,000 Block — Quebec 
‘Province and Quebec 
City Sell.Bonds 


The Canadian Pacific Railway has 
disposed of $12,000,000 6 per cent. 
equipment notes to the United Finan- 
cial Corporation and the Guaranty 
Trust Company. The notes run 
serially from one to twelve years and 
will be offered for sale to American 
investors. 

This is the first financing by the 
C. P. R. since 1915, and was for the 
purpose of purchasing new equip- 
ment, the total outlay for which will 
probably reach $15,000,000. All the 
equipment included will be manu- 
factured in Canada. ‘ 

The Quebec Province bonds, pur- 
chased by Harris, Forbes and Co., and 
the National City Company, are. also 
for sale in the United States. In 
fact, they have already been disposed 
of to American investors. The issue 
was for $3,500,000 6 per cent. five 
years, and the Province received a 
price of 93.87 in New York funds, on 
a basis of 7.50 per cent. Bids receiv- 
ed were as follows: : 

National City Co., and Harris, 

Pores. © C0, i oieai cdc svcee cuss 
United Financial Corp. ......... 
Dominion Securities Corp., 

Wood-Gundy & Co. ......e0005 
A. Bi Amedeo. eis Fa Sees 

The Hamilton issue of $596,768 
5 per cent. bonds in ten and twenty- 
year term was sold to Harris, Forbes 
and Co., and C. N. Bings and Com- 
pany at 93.13. This is on a basis of 
about 6.15 per cent. Bids received 
were as follows: 

Harris, Forbes & Co., and C. H. 

Burgess. & Co. s6is fas de la evs 
A.-E, Ames & Co. ..ccncccccees 
Wood-Gundy & Co. ............ 
W. L. McKinnon & Co. ........ 
Brent, Noxon & Co. ........... 
R. Matthews & Co., and 

United Financial Corporation. 
Dominion Securities Corp. ..... 92.38 

Quebec City’s issue of $2,125,000 
of 6 per cent. ten-year bonds was 
disposed of to a syndicate composed 
of Wood; Gundy and Co. and the Dom- 
inion Securities Corporation at 98.17. 
This is on a 6.24 per cent. basis. A 
number of tenders were received and 
the list follows: 

Wood-Gundy Co., and Dominion 

Securities 
National City Co., Harris-Forbes 

Co., United Financial Corp.... 

A. E, Ames & Co., R. C. Matthews 

& Co, C. H. Burgess & Co., 

Housser-Wood & Co. R. A. 

Daly B00 sack ti ewe estas 
Royai Securities Corporation .... 
Banque d’Hochelaga 
A. Jarvis & Co., W. A. Mackenzie 

& Co., Brent, Noxon & Co., Nes- 

bitt, Thompson & Co, ........ 95.66 

Four bids were received by Niagara 
Falls for a block of $63,000 5 per cent. 
twenty-instalment bonds, for which 
tenders were called. The bonds were 
taken by the United Financial Cor- 
poration at 90.13, equivalent to a 6.28 
basis. Bids received: 

‘United Financial Corporation 

R. G.~Matthews & Co. ........... 
C. H. Burgess & Co. ............ 
Wood, Gundy & Co. ............ 


SUGGESTS LOCAL FLOTATION 


Saskatoon Banker Warns Against 

: Financial Luxuries 

By Resident Representative. 

SASKATOON. — J. O. Hettle, a 
Saskatoon private banker, after a 
visit to Eastern Canada’s financial 
centres, says that the Saskatoon city 
council “cannot afford now to indulge 
in any financial luxuries.” 

“If forced on the market,” he said, 
“long term debentures would be the 
most propitious, as they would be the 
most attractive and most easily dis- 
posed of at the present high rates of 
interest, Thirty-year six per cent. 
bonds, selling on the basis of 7 per 
cent., would be an attractive proposi- 
tion to anyone except the party sell- 
ing them.” 

Since he sees little chance of im- 
provement during the spring or sum- 
mer, Mr. Hettle believes a local flota- 
tion might be the solution for Sas- 
katoon’s need of money for necessary 
capital expenditures. He says that 
with a good organization it ought to 
“go over,” if the goal were set at 
$200,000 or $300,000, but not for a 
million just now. 


SASKATOON STREET CARS. 
SASKATOON.— Although only 


113,300 passengers were carried on 
the Saskatoon 


93.18 
92.8931 


97.329 
97.3826 
97.10 


1/6, as against 114,712 for the cor- 


responding period 


last year the re- 


foes ae 


. VANCOUVER NOTES SOLD © 


Sewerage Board Disposes of Half 
Million in States 
By Resident Rep sentative. 


VANCOUVER. — The Vancouver 
Joint Sewerage and Drainage Board 
has effected the sale of $510,000 
three-year treasury certificates to the 
Lumbermen’s Trast Company, of Port- 
land. The certificates carry five per 
cent. interest. For some time the 
board has endeavored to dispose of 
an issue of $725,000 forty-year bonds 
but the tenders received did not meet 
with the approval of the board. Then 
it was thought that they might find a 
ready acceptance on this market, sell- 
ing them in small lots, but this, too, 
was abandoned. At the end of the 
three years, it is the hope of the 
board that the financial market will 
be sufficiently recovered to enable 
the selling of the larger issue, which 
is now hypothecated as security to 
the Portland financial house. 


BONDS SELLING WELL; 
MARKET UNCERTAIN 


Still Need for Cautious Financ- 
ing—Market Basis 
Unsettled 


But while investment houses have 
shown a more acute interest in new 
offerings of late, it is still true that 
the improvement in the market fs 
more apparent than:real. With Gov- 
ernment bonds offered at prices to 
yield up to 6 per cent., it is unlikely 
that the basis of the market for other 
issues will fall much below 6% to 6% 
per cent., although one or two issues 
have been disposed of on better terms 
than’ this. Municipalities who take 
the present semblance of a stronger 
market as their cue for the resump- 
tion of the financing of projects not 
absolutely essential, will find a cold 
welcome, it stated fy ‘the bond 
people. 

Ther have been more bond sales 
during the past week than during any 
previous week for some months. Bid- 
ding has been very close on a num- 
ber of the issues, and the prices have 
ranged from.6% per cent. up. This 
would seem to indicate an improve- 
ment in the situation. Bond men feel 
that the market is exhibiting a dis- 
tinctly better tone, but it is felt that 
if the Victory Bonds are to remain 
the basis of the market it will be ne- 
cessary to keep prices for less attract- 
ive securities in line. 

There have been more bond sales 

contributed an improvement in- the 
bond situation. The final payments on 
Victory Loan Bonds have been made, 
and the large sums that have been 
diverted in that direction every month 
are now released’ for investment in 
other securities. The shutting off of 
imports of securities held abroad has 
also helped to clean up the market. 
In fact, during the past few weeks 
there has been scarcely a single bond 
of the premier class available in To- 
ronto or Montreal. 
. The market was dry of anything 
except Victory: Bonds and odd lots of 
issues that were offered on terms that 
put them out of the running with the 
Dominion Government issues. 


DEFICITS FOR ONTARIO 
AND NEW BRUNSWICK 


Ontario’s $1,559,802 and New 
Brunswick’s $327,686 
in 1919 


Statements of the public accounts 
of Ontario and New Brunswick for 
the fiscal year ending October 31, 
1919, each show deficits. Ontario had 
a deficit for the year of $1,559,802, 
due to the increased expenditures. 
Receipts were $19,904,772 and expen- 
ditures $21,465,574, including capital 
receipts, and expenditures the totals 
$54,964,059 and $47,350,670, respec- 
tively.. Capital receipts include $27,- 
416,898 raised by loans and $787,394, 
as that part of the revenue from the 
department of lands, forests and 
mines, estimated as recovered from 
capital realization. This is an inno- 
vation by the new government. In 
the past all revenue from natural 
revenues was classed as current. 

Succession duties comprise the most 
important single item in the revenue 
account. They brought in $3,366,824 
as compared with $3,108,000 in 1918; 
automobile licenses brought in $1,580,- 
105 as compared with $1,214,000 in 
the previous year. 

New Brunswick’s deficit for the 
year was $327,686. Total expenditure 
amounted to $2,496,509. Income from 
lands, game licenses, forests, etc., 
totalled $858,166 as compared with 
$791,028 in 1918. Motor licenses 
brought in $116,585 as compared with 
$90,188.58, but there was a decféase 
in revenue from succession duties, 
$90,417.76 to $79,325. 

At October 31, 1919, the Province 


ALBERTA LIKELY _ 
TO ASSUME PART 
Province May Make Appro- 


priation to Help Out 
Towns. - 


“ REQUIRE $200,000 


But if Help is Given Undertak- || 


ing Must be Given That 
Future Financing is 
Sound 


By Resident Representative, 

EDMONTON.—There is a possibili- 
ty that the Alberta Government will 
assume at least a partial responsibili- 
ty for the debenture debts of a number 
of municipalities that have got into 
financial straits. Such a course has 
been fought shy of as long as pos- 
sible, in the hope that some other 
solution of the difficulty might be 
found, but in dealing with the affairs 
of. two or three of the worst offend- 
ing towns the Government’s Com- 
mission, appointed last year to help 
in adjusting cases of the kind, has 
been unable to suggest any plan that 
offers a practicable way out, and it 
has therefore become apparent that 
one of two things must happen; 
either Alberta’s credit in the financial 
world will suffer, or the Government 
will have to come to the relief of the 
defaulting municipalities. 

Hon. A. G. MacKay, Minister of 
Municipal Affairs, estimates that an 
appropriation of $200,000 from the 
Provincial funds would be sufficient 
to cover all the urgent cases, on the 
understanding that the municipalities 
themselves would assume a reason- 
able share of the burden. The worst 
offender is the town of Athabasca, 


which is hopelessly unable, if left to’ 


itself, to liquidate its indebtedness. 
There are two or three other bad 
cases, all echoes of the reckless boom 
days, but in still others it has been 
possible to effect compromises that 
will carry through safely enough for 
a period of years. 

The Alberta Government itself has 

stood well in the money market of 
late, and Mr. MacKay’s theory, which 
is prefty sure to meet with approval 
from Eastern bondholders, is that it 
would be cheaper in the end and there- 
fore better business, to say nothing 
of governmental ethics, for the pro- 
vince to assume a part of the muni- 
cipal debts-than to have its own cre- 
dit impaired. A vote accordingly will 
likely be asked for at the present 
session of the Legislature. 
+ It is understood, however, that the 
Government, in the event of adopting 
this course, will insist upon careful 
municipal financing from this time on. 
Enforced tax collections are to be 
the rule of the day, aad the laxity 
that has obtained in this respect 
heretofore will be frowned upon, 
whether in the case of city or muni- 
cipal district. Meanwhile the Pub- 
lic Utility Commission is holding 
down all but strictly necessary de- 
benture issues until things have been 
straightened out a bit. Most of the 
town and municipal councils are ac- 
cepting the situation and are them- 
selves co-operating in the effort, with 
the likely result that Alberta muni- 
cipal finances will in due course be as 
sound as the Rockies. 


VICTORY PRICES CHANGE 


Four Issues Up From 14 to One Point 


There was a slight readjustment of 
Victory Bond prices this week. The 
changes were only of slight import- 
ance and were quite unexpected. | It 
is stated ‘that the change was only 
decided on after last Saturday’s trad- 
ing, when heavy buying orders weré 
placed for one or two of the more 
attractive issues. Prices compare 
as follows: : 

Mar. 20. 
Price Yield 

5.85 
5.80 
6.10 
6.50 
5.50 
6.80 
5.40 
* BOND SALES 

$28,500 Asbestos at 78% to 78; $500 
Bell Telephone at 92; $5,000 Can. Loco. 
at 93; $31,000 Cement at 93 to 91; $500 
Can. Bread at 94; $1,000 Dom. Coal at 
8814; $2,000 Dom. Iron at 85 to 84; 
$17,100 Cedar Rapids at 88% to 87; 
$10,000 Dom: Cotton at 97 to 96%; $2,000 
Montreal Power at 90; $42,500 Montreal 
at 105; $5,000 Montreal Trams at 81; 
$2,500 Montreal Trams debs. at 72; $2,000 


Mar. 22. 


99% 
99% 
981% 

100 

100% 
7 

102 


Due 
41982 6.5. 
1928 ... 
1924 .... 
1967 .k0 
1ST. is 
1984 .... 
1987 .... 


‘R.C.Matthews & Co. 


Canadian Government 
: _ Bonds 


- 


‘Investment Securities 


C.P.R.BLDG. TORONTO 


: VJOMNSTon OHIN'SO 
(TRAST, Joumsron & 


06 NOTRE DANE STREET West 
MONTREAL 


TELEPHONES MAIN 3173 anv 6631 


Advance in Price 


Last week the Government in- 
creased the prices of all Victory 
Bonds, with the exception of 1927’s 
and 1934’s. 


INVEST IN CANADA'S 
PREMIER SECURITY 


Your orders will receive our careful 
attention. 


Turner, Spracces Co. 


Investment Securities 
103 BAY STREET - TORONTO 


McDonagh, Somers & Co. 


Gevernment and Municipal Bends 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L. MeKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Loan 
At the following prices: 


Maturity Price 

1922— 99 and interest, yielding 5.86% 

1927—100 and interest, yielding 5.50% 
and interest, yielding 5.41% 
and interest, yielding 5.78% 
and interest, yielding 5.50% 

1924— 9714 and interest, yielding 6.09% 

1934— 97 and interest, yielding 5.80% 


Orders may be telephoned or 
telegraphed at our expense 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - — Toronto 


We Offer 


Chase Tractor Corp. 


Limited 
0 
§ /, 
L.M. Green & Co. 


Members Toronto Steck Exchange 
UNION BANK BLDG., TORONTO 


WESTERN DEVELOPMENT 


3 | alberta-British Columbia Industrial 


Congress in June 


CALGARY.—Speakers representing 
the largest business interests on this 
continent and thoroughly familiar 
with the resources of Western Can- 
ada will be heard at the sessions of 
the Alberta-British Columbia Indus- 


N.S. Steel at 83; $6,000 Ogilvie at 100 | Which 


to 99; $6,000 Porto Rico at 72; $8,000 
Penmans at 90 to 89; $11,500 

Rly. at 63 to 62%; $14,000 Rio, at 69; 
$8,500 Sao pus at 79 to 78; $12,500 
Riordon at 93% to 93%; $1,000 Sher.- 
Williams at 100; $500 Steel of Can. at 
97; $2000 Wayagamac 


had a debenture debt of $18,585,759, | $2 


Me. aah, 
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Beausoliel, Limited 
Investment Securities 


112 St. James Street Montreal 


For Many Years 
We have been large buyers of 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. : 


OTIS & CO. 


Investment. Bankers 
CLEVELAND, OHIO 
Boston-Detroit-Cincinnati 

Columbus-Youngs 
Denver-Colorado Springs 


In order to make Canadian Goverhment securities the . 
most attractive investmenw obtainable in Canada, it 
has been decided to reduce the prices as follows: 


TAX FREE ISSUES 
1922—54%% at 99 and interest .......... Sok wundisde ss Gi pasa bane cuhen 
1923—544% at 99 and interest ............. edie chk ecqu tbe cepke sete <k 
1927-—544% at 100 and interest ‘ 
1983-—S44% at 100 and imtatest oo... csccscnccccccsscccesscvcccneste KORA 
1937—544% at 101 and interest ........ RI waskuaagee cua epeuenees 


NEW Iss 
1924—544% at 97% and interest .......ccsccccceicccessseccns sevens 
1934—544% at 97 and interest 


We strongly recommend anyone contemplating an in- 
vestment to take advantage of these price levels without 


delay. 
R. A. DALY & CO. 
Bank of Toronto Building Toronto, Canada 


eoreeeeeeseree eeeeere eeereeeeere eeee 


7. 


CITY OF PRINCE RUPERT 


6% Serial Bonds 


Sealed tenders endorsed “Tender for Bonds” will be received by 
the City Treasurer up to noon of the 14th day of April, for the fol- 
lowing bonds, or any part thereof: 


12,000.00 Morse Creek Bridge .. 
25,000.00 Resurfacing Plank Roads .... 5 
45,000.00 Electric Light Extensiens:... 15 


Full particulars may be had from the undersigned. Highest or 
any tender not necessarily accepted. 


W. D. VANCE, City Treasurer, 
Prince Rupert, B.C. 


There is no such condition as “holding your own.” You are either in a worse 
or better condition than a year ago. Our staff of specialiste can essist you to 
Progress. Write to-day. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
INDUSTRIAL ADVISORS 
Bank of Hamilton Building i TORONTO, Ontario 


Stock and Bonds for Sale 


A large and favorably known manu- 


facturing company in Ontario has for 


sale $100,000 of its bonds, bearing 8 
percent. Also $100,000 of 8 per cent. 
preferred stock, carrying a bonus of 


50 per cent. of common stock. Apply 


in first instance to Box 32, c/o The 
Financial Post. 


Opinion of Peterborough 
~ Man—Quotes a Con-’ 
: crete Case 


SOME COMPARISONS 


Ordinarily Instalment Bonds 
Are Best for Small Munici- 
pality, But Sinking Funds 
Have Gained 


By A. STEVENSON, 
Of the Peterboro City Trust 

A matter of very great interést to 

all municipalities was contained in 
one of the annual reports of the Com- 
missioner of Finance of the City of 
Toronto, in reference to the advis- 
ability of issuing debentures repay- 
able by annual instalments rather 
than issuing them, as is ordinarily 
done, repayable at the end of a term 
of years and providing a Sinking fund 
for such payment. 

The annual custom among munici- 
palities, and the fixed practice in To- 
ronto, is to invest the sinking funds 
in the debentures of the municipality 
itself; the sinking fund levied for that 
year thus earning the same rate of 
interest as the municipality is paying 
for its loan. If the current rate of 
interest remained unchanged till the 
maturity. of the loan, it is manifest 
that it would be immaterial whether 
the municipality paid off the loan by 
annual instalments or by means of a 
sinking fund, since the result would 
be the same, whether you paid off part 
of your debt each year or invested the 
amount of the payment at the same 
rate of interest as you were paying 
for the loan. If the current rate of 
interest fell during subsequent years, 
then it would be impossible to invest 
subsequent annual sinking funds at 
as high rates of interest as was being 
paid for the loan, and in such an 
event the instalment method of re- 
payment would be.the cheaper by the 
difference between the rate of interest 
which was being paid for the loan 
and the rate at which it was found 
possible to invest the annual levies for 
sinking funds. 

When Rate is Rising. 

If, on the other hand, the current 
rate of interest was increasing, as 
appears to be the case at present, then 
the sinking funds would find invest- 
ments at rates higher than the muni- 
cipality was paying on the original 
loan, and in that case the sinking fund 
method of repayment would be the 
one which would show a saving. 

The substance of the matter ap- 
pears to be that if interest rates are 
likely to fall so that investment for 
the sinking funds cannot be had at 
the same or at a higher rate of inter- 


est than is being paid for the loan, 


the instalment method of repayment 
is the better; but that, if the rate of 
interest is likely to advance, then the 
payment by means of a sinking fund 
is preferable; and that if the rates 
of interest are stable, nothing is gain- 
ed or lost by either method, and the 
most marketable should be chosen. 
As a concrete example of the com- 
parative results of the two systems I 
have taken, a twenty-year loan of $1,- 
000,000.00, made in 1900, and bearing 
interest at four per cent., that being 
the prevailing rate during that year; 
and I have made calculations to show 
the results which would have been 
produced had the loan been repayable 
under either the instalment or the 
sinking fund plan, the annual lev- 
ies for sinking funds being invested 
at the rates at which we were invest- 
ing our sinking funds during each of 
the same years. The results show 
that, while under the instalment sys- 
tem, the loan would be paid off, and 
$72,679.20 less have been levied from 
the ratepayers, than under the sink- 
ing fund plan, yet under the latter 


the debt would have been paid, and 


there would be a surplus of $162,685,- 
47 in the treasury of the city. This 
due to the fact that since 1900 in- 
terest yields have been gradually in- 
creasing. : 

The advantage of issuing deben- 
tures repayable by instalments lies, 
not in the ultimate savings, but in the 
fact that under that method a less 


MUNICIPAL FINANCE [ 


recommend the “instalmert” as being 
simpler, taking less from the taxpay- 
er, requiring little accounting and no 
investing, and not being open to mani- 
pulation; but I am at a loss to dis- 
cover the enormous saving that the 
City of Toronto claims to have made 
under the instalment method. é 


S. SASKATCHEWAN 
PLANS WATER SUPPLY 


Moose Jaw, Regina and Other 
Cities Included in New 
Scheme 


By Resident Representative. 

MOOSE JAW.—At the first meet- 
ing of the commissioners of the 
Southern Saskatchewan Water Sup- 
ply here, it was decided what policy 
the commission should follow to se- 
cure information on which to. base 
an estimate of the cost of diverting 
the water of the South Saskatche- 
wan river to supply the citiés of 
Moose Jaw, Regina and the interven- 
ing territory. It was not considered 
feasible to plan a system more ex- 
tensive than would be necessary for 
the next ten years, owing to the ex- 
pected heavy cost. 

Letters are being sent to all muni- 
cipalities embraced in the water 
scheme, requesting that information 
be furnished regarding present water 
requiremerfs, minimum and maxi- 
mum amount required in five and ten 
years and on this being secured, the 
commission will draft a plan for sub- 
mission to a joint meeting of the 
commission and the advisory board, 
at which a consulting engineer from 
an outside point will be asked to 
examine the plan as outlined. 

The next steps will be to reach a 
decision as to ways and means of 
financing the proposal. On this be- 
ing settled the question will be placed 
before the people in the various muni- 
cipalities to enable the water scheme 
to be proceeded with. In each case 
the water, when secured, will be sold 
wholesale to the municipalities which 
desire it, they to distribute and col- 
lect from the consumer. 


Money By-laws 


_| No. 7,629 and applying for a private bill 


to raise the balance of $943,000 by issu- 
ing debentures without the consent of 
the ratepayers. 

Brantford.—A by-law will be presented 
to the Legislature on behalf of the City 
of Brantford, authorizing the issue of 
debentures for money to erect apartment 
and dwelling houses, also for debentures 
for $199,164 to pay for concrete pave- 
ments; $85,988 for storm sewers, and 
$75,841 for sanitary sewers. 

Edmonton.—The city commission board 
recently approached the utilities com- 
missioners for the purpose of asking the 
consent of the commission to submitting 
to the burgesses by-laws to cover the 
capital expenditure recently passed by 
the city council, The total amount for 
which consent is asked is $1,466,000 and 
the total amount of sinking fund charges 
which will have to be paid by the city is 
$138,716. The decision of the utilities 
commissioners was reserved. 

TENDERS WANTED. 

Aprile1, Nokomis—$20,00 7 per cent. 
15-year electric light debentures. W. A. 
Armour, sécretary-treasurer. 

April 14, Prince Rupert—$362,000 6% 
bonds various, repayable in 5, 15, 20 and 
30 years. Vance, City Treasurer, 
Prince Rupert. (See announcement on 
page 13.) 

Mar. 30, St. Joseph, Que.—$22,000 6% 
80-instalment debenture, dated Nov. 30, 
1920. A. L’Heureux, secretary-treasurer. 

April 1, Kenora, Ont.—$10,000 5%% 
20-instalment; local improvement; $25,- 
000 5%% 20-instalment, public improve- 
ment; $138,567 5%4%, due Dec. 31, 1953, 
for purpose of consolidating the debt of 
the sinking fund. 

Mar, 31, Assiniboia R. M., Man.—$16,- 
500 6% 10-year debentures. Frank Ness, 
secretary-treasurer. ie 

BY-LAWS TO BE VOTED ON. 

Mar. 29, Sherbrooke — $577,000 for 
waterworks extension and electric plant. 
.. BY-LAWS PASSED OR DEFEATED 

Blenheim—$10,000 for improved fire- 
fighting equipment. Carried by the 
ratepayers on Mar. 22. 

Windsor.—$12,000 for purchase of a 
motor-driven street flusher; $30,000 for 
construction of new sidewalks; $17,000 
for new unit in connection with city in- 
cinerator. Passed by the ratepayers on 


Mar, 22. 
DEBENTURE NOTES 


Calgary.—The building committee of 
the school board has recommended that 
debentures-be issued to the amount: of 
$240,000 for the purpose of building new 
schools and improving others. : 

Toronto.—By a vote of 14 to 10 the city 
council this week decided in favor of the 


construction and equipment of the Mount 
Pleasant road civic car-line, at an esti- 


mated cost of. $1,060,000, by using $117,- 
000 remaining to the credit of By-law 


U.S.A. BEING TOLD 
OF SINGLE TAX IN 
- SOUTH VANCOUVER 


American Bankers’ Associa- 
tion Tells How It Worked 
There 


AFFAIRS IMPROVING © 


Abolition of Single Tax Was 
Beginning of Progress, Says 
Commissioner of District 
—Sound Finances 


In its campaign against the single 
tax in the United States, the Amer- 
ican Bankers’ Association has been 
telling the experience of Canadian 
Municipalities, who tried the single 
tax and failed to make it work out. 


A report by the Commissioner of 
the District of South Vancouver to 
the association, tells of that munici- 
pality’s experience as follows: 


“This cca eay geod made marvelous 
progress up to the end of 1912. The var- 
ious councils of 1907, 1908, 1909, 1910, 
1911, 1912 an deven 1918, made very 
lavish expenditures, and have even been 
charged with tremendous extravagance, 
but be that as it may, the fact remains 
that very many of the taxpayers ceased 
paying taxes. Single tax was in vogue 
in the municipality. 


“Things went on until 1918, about half 
‘the levy being paid in the years 1913, 
1914, 1915, 1916 and 1917, and only one 
tax sale held in 1915, which was not a 
success. Early in 1918 it was discovered 
that treasury certificates amounting to 
$790,000 could not be met by the muni- 
cipality, and a new loan could not be se- 
cured on favorable terms. It wag also 
discovered that $102,000 interest due on 
the first of April, 1918, payable in Lon- 
don, could not be met by the munici- 
pality.” * 

A Commissioner Appointed 


“At this time the Government decided 
to abolish the council, school board, 
police commission and all other offices 
under the municipal act, and place those 
bureaus in the hands of a commissioner, 

“The Government immediately issued 
their securities for the $790,000 and 
promptly paid the $102,000 mentioned 
above and authorized the commissioner 
to pay off the floating debts of the muni- 
cipality, borrowing the money from the 
bank. This was all done, and on time, so 
that there was no default. 


“The. total amount of taxes paid in in 
1917, artears and current, were in round 
figures $98,000. In 1918, of which I was 
in eight months, $565,000 in current 
and arrears. In 1919 when I was in the 
whole year we collected $1,071,000 of cur- 
rent and arrears. Of the above sum ap- 
proximately $612,000 was current, out of 
a levy of $803,000, and the balance was 
brought in by a tax sale and from those 
who’ voluntarily paid arrears, approxi- 
mately $460,000. 


Outlook for the Future. 


“Tt will thus be seen that the munici- 
pality came within approximately $190,- 
000 of making ends meet on the levy and 
put up ‘an enormous sum on account of 
arrears, which is a very hopeful sign. 
This year I anticipate getting in more 
current taxes than last year, but not so 
much on arrears. I really believe that 
in the next two or three years at'the 
outside, the municipality will be back in 
a splendid fimancial position. This has 
been ‘largely from the Government en- 
abling us to borrow money at a much 
lower rate than the municipality had 
been paying. 


"In 1918 and 1919 improvements were 
taxed one-third of their assessed value. 
We only assess lands and buildings here. 
‘Now if a piece of land was assessed for 
$500, and had on-it a building assessed 
at $3,000, the owner would pay taxes on 
$1,500. It is quite possible that owing to 
the increase in wages and salaries the 
improvement tax will go up fifty per cent. 
of the assessed value this year. We have 
on the staff about 172 teachers, while 
the salaries of the municipal staff have 
also been advanced, as have been the 


laborers. 
Money for Roads 


“Little or no monies had been spent on 
our roads, sidewalks or drains in 1915, 
1916 and 1917. In 1918 I spent about 
$30,000, but in 1919 I had to spend very 
nearly $70,000 in order to maintain roads 
and streets in which large sums of 
money had in former days been invested. 


¢ 


In other words I spent more on roads, |" 


sidewalks, drains and other improve- 
ments in 1919 than had been spent in the 
previous four years. 

“Former councils issued fifty-year de- 
bentures for the building of wooden side- 
walks. Those have to be maintained, 
rebuilt, etc., and we will have to continue 
doing that very many times before the 


original sidewalks are paid for. Why 


any council would issue such long time 
debentures for something that would be 
worn out in seven years is béyond me. 
However, the municipality is doing splen- 
didly, and I have every confidence that it 
will continue in its upward stride. 
“One of the worst evils the municipal- 


ity had to contend against was single tax, 
With its abolition the municipality at 
once began to pick up, and I have every 


reason to believe will continue to do 
so until it is again on easy street.” 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 
March 28—Niagara Falls .,......... 
me 20 Oc Soe Cit: 
March 20— cukowel Catholic Schools. . 
March 24—Hamilion z 
March 22~-Vancouver Sewer Board ... 


’ Mareh eenee cite cai 


Sold to 


Versailles. ducaire 
eek, Porbes & Co. and C. H. Burgess 


Co. 
Lamhereua’s Trust, Portland, Ore..... 
' PROVINCIAL ISSUES 


Rarrie, Forbes & National City Co..... 


Stee Rew eww eet eMon ete 


bi 


& Co., Dom. See. Corp... . 


Term Amount Price Basis 


20-inst. $63,000 90.18 6.28 
8-15-yr. 117,000 100 6.00 
10-yr. 2,125,000 98.17 6.24 
5-yr. 2,000,000 97.11 6.15 


10-20 yr 696,768 93.18 
3-yr. 510,000 


Ad 
5-yr. 8 98.87 
Doaaad “250,000 100 


£ 15,000 Dom.-of C | 
- Guaranteed G.T.P. 
3% Bonds 
Due January 1, 1962 
Interest half-yearly — 
Payable in Canada, England and 
New Yi ; * 
Price on Application: 


J. F. STEWART & CC 
Investment Securities : 


109 Bay Street 


New Issue os 


CITY OF QUEBEC © 


6% BONDS 
Due April ist, 1930 
PRICE: PAR AND INTEREST 


To Yield 6% 


Orders may be phoned or wired 


Canadian Fur © 
Auction Sales Co. 


Limited 

We specialize in the Se- 
curities of the above 
Company, and strongly 
recommend same at 


present prices. Ask us 
for particulars. 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT SECURITIES 


1236 SLJAMES ST. MONTREAL 


TELEPHONE MAIN 1516-1517 


TO PURCHASE ~ 


‘We are prepared to pay the highest 
market prices for bond issues of the fol- 
lowing cities and municipalities of — 
British Columbia: City of Vancouver, : 
City of New Westminster, municipal 
bond issues of Point Grey, Oak Bay, 
Saanich and Burnaby. Apply direct to 
BURDICK BROS. & BRETT, UTD. 
Stock and Bond Brokers, Hotel Vancou- 
ver, Vancouver, B.C, 


| To Conservative 
Investors 


Canadian 
Victory Bonds 


Particulars on, request. 
Lavestnent Securities é 
160 St.James St.Monireal 


MORE ASBESTOS 


Production Increases in Provinee 
Quebee 


By Resident Representative. 
MONTREAL. — By far the mo 
valuable mineral in Quebec is De 
tos, and the 1919 output had a 
of one-half the total mineral proc us 
tion of the Province, In 1919 ashes 
tos showed an adyance of nearly $2, ~ 
000,000 over 1918, the figures bi 
$10,995,200 and $9,053,945 pectiv 
ly. It was thought that the dema 
for asbestos might drop off when # 
war ended, but as has been poi 


out before the demand. not 


not drop off but actually sed and 
a number of new markets were f 





Proven Success 
Group Assurance Is a Proven Success 


The great strides this buanch of life assurance kas made in 


Jess than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? | 
Discuss it with the 


Sun Life Assurance 
‘Company of Canada 


UNION CASUALTY 
Canada’s Zenith Company 


Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


= FIRE INSURANCE COMPANY 
MONTREAL ~- 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunter, Manager 


- eS 


The Independent Order of Foresters 


Policies issued by the Society are 


for the protection of your Family 
be bought, sold or Benefits 


pledged. id 
Benefits are payable to the Bene Paid 


aidi ta Gate fe Gad Gee 
™ case > e 

66 Million 
Dollars 


ity, or to the member on attaining 
seventy years of age. 

Policies issued from $500 to $1,000. 
further information and litera- 


For 
ture, apply to 


B. MATHISON, 
HEAD OFFICE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W. _—_W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 1920 | 
€ 
They Put on More Insurance 
Mutual Life Policyholders last year increased the amount of their protection, 
taking out additional policies to the amount of more than ten million dollars. 
They were alert business men, who realized the necessity for increasing their 
life‘ineurance because of the increase in the value of the necessities of life. In 
m as money loses its purchasing power we require more and more of 
it to maintain the same protection. Have you increased your insurance since 


The smaller the value of the dollar the more dollars we need. 
a company, the Mutual does not advocate an excessive amount of insurance. 


ance in times of inflated prices. Follow the example of the 3,189 Mutualists who 
increased their insurance last year. Put on more insurance! 


THE MUTUAL LIFE ASSURANCE CO. OF ANADA 
WATERLOO, ONTARIO ; 
HUME CRONYN, M.P., President CHARLES RUBY, General Manager 


1870 


INVEST YOUR SAVINGS 


a6 DEBENTURE of 


The Great West Permanent Loan Go 


SECURITY 


Pald-up Capital ....0...cccsccscsccverceecs « $2,412,578.81 
Reserves SESH Oe eeeseneeteeesereeseseeste 964,459.39 
Amets LPR BER RSE RES EEE REE E RES E SERRE EEE ERE 7,086,606. 54 


HEAD OFFICE, WINNIPEG 


Branches: Terento, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


E CHIEF FEATURE OF 
UR BUSINESS 


and 
we 


A. J. 


EALTRUS 


DURING FEBRUAR 


Permits to' Value of $4,568,- 
074 Issued Last 


Month 


‘A LARGE INCREASE 


Total for Corresponding Month 
a Year Ago, $1,864,597— 
Building Conditions 
Unfavorable 


The opening months of the year 
give promise of a revival of building 
activity throughout the Dominion on 
a scale that has not been attained 
since before the war. Returns of 
building permits issued during the 
raonth of February indicate that the 
totals for the previous month have 
been surpassed, and the volume of 
building for the corresponding month 
a° year ago, has been more than 
doubled. The total value of permits 
issued during the last month for the 
thirty-eight cities of the . Dominion, 
reaches a total of $4,568,074, as com- 
pared with $1,864,597 for February, 


Brantford, Brantford Roof- 
$8,000; Hamilton, factory ad- 


FIRE 


dition for Hamilton Cotton Co., $30,-| 


000; and factory {addition for the 
Brown,’ Boggs Co.,- $30,000; Peter- 
borough, factory of Canadian Alad- 
din Co., $12,000; Windsor, Allan The- 
atre, $195,000; Burroughes - Adding 
fachine Co., factory, $200,000; Wood- 
stock, factory for McKinney Lumber 
Co., $20,000; Winnipeg, church, $50,- 
600; Calgary, new wing to Yale Ho- 
tel, $50,000; Edmonton, Carroll, Wi- 
son Co., $40,000; GC. P. Ri, building, 
$60,000, and extension to 4 
sheds, $20,000; Regina, Regina Trad- 
ing Co., store $125,000; H. G. Smith 
& Co., warehouse, $40,000; Vancouver, 
D. Spencer Limited, store, $100,000; 
Empress Manufacturing Co., factory, 
$20000; Vancouver. Knitting Co., 
factory, $10,000. 


BEST REPORT YET FOR 
PACIFIC COAST FIRE 
Profits Equal Over Eleven 


Per Cent. of the 
Capital ~*~ 


By. Resident Representative, 
VANCOUVER.—The annual state- 
ment of the Pacific Coast Fire Insur- 
ance Company which was presented 
to shareholders at the annual meeting 


Premiuné Up $40,000,000 
.and Losses Were $3,- 


000,000 Less 


LIFE BUSINESS 


Total -Amount of Life Insur- 
ance in Force Now Over 


$500,000,000—Group In- 
surance Now Appears 


Preliminary figures issued by the 
Department of Insurance confirm-the 
forecasts made earlier in the year 
that’ the record of Canadian insur- 
ance in 1919 would show one of the 
most profitable years in history. 
Especially does this apply to the 
business of fire insurance. Premiums 
received totalled about $40,000,000, an 
increase of about $4,000,000 over 
1918. Losses paid on the other hand 
declined to $16,600,000 as compared 
with $19,300,000. 

In fact the ratio of losses to prem- 
ium ‘received was the smallest on 
record, 41.7 per cent. In 1918 it was 


1919, and $3,731,267 for the month| revealed the most satisfactory report |53.8 per cent. and the previous low 
of January. This may be regarded as| the company has issued. during the|record was 42 per cent. in 1905. This 


a credible showing in the face of 
unprecedented difficulties encountered 
by the~building trades. The cost of 
labor has risen to an excessive de 
gree and the condition of the mar. 
ket for all forms of building ma- 
terials, shows no sign of improve- 
ment. The severity of the present 
winter has also had a tendency to 
interfere with operations. 

The returzs of practically all cities 
show a 6ubstantial increase for the 
roonth. As usual, the twenty-four 
eastern cities lead with a total value 
of $3,388,348 of permits issued, as 
against a total of $1,179,726 for the 
fourteen cities in Western Canada. 
Toronto again led with a total of 
$1,462,768, a large increase over the 
total for the same month a year ago 
of $676,185. As in January, the City 
cf Windsor, was her nearest rival, 
with permits to the value of $492,000. 
Montreal again fell far behind, al- 
though at $368,335 there was a con- 
siderable improvement over the total 
of $151,740 for February, 1919. In 
the West, Vancouver leads with per- 
mits to the value of $298,799 against 
$65,810 for the same month a year 
ago, Regina is a close second at $237,- 


past four years. The company made a 
net profit last year of $61,000 which 
is equal to 11% per cent. of the paid- 
up capital, out of which a dividend at 
the rate of six per cent. per annum 
was declared. The surplus now stands 
at $181,023. 

The report shows assets of $1,123,- 
126, of which $261,053 is government 
and municipal “bonds, $126,000 in 
mortgage loans and agreements, $41,- 
000 in stocks and debentures and 
$559,000 in real estate. On the liabili- 
ty side the largest amount is $543,- 
787 representing paid-up capital. 
There is also an investment reserve 
fund of $186,000. The profits’ and 
loss account shows -premium income 
for the year of $288,000. 

In making his annual report to the 
shareholders the managing director, 
T. W. Greer said: 

“In our underwriting department in 
1914 we wrote $96,000 net premiums, 
whereas last year we wrote approxima- 
tely $218,000, a gain of $122,000 in five 
years. Our net loss ratio to premiums 
written in 1915 was 54 1-2 per cent.; 
1916 55 per cent.; 1917 55 1-2 per cent.; 
1918 58 1-2 per cent. and last year we 
succeeded in reducing it to 45 per cent. 
This average for the past five years is 
fully 6 percent. lower than the average 
of all Canadian companies over a period 


does not entirely represent additional 
profit to the companies, however, as 
the expense ratio has increased con- 
siderably in recent years. 


How the 1919 fire insurance record’ 


compares with previous years -is 
shown in the following table: 
t Ratio losses 
Zz to prem. 
Prenfiums 
$18,725,531 
20,575,255 
912 23,194,518 
1918 25,745,947 
1914 27,499,158 
1915 26,474,833 
1916 27,783,852 
1917 31,246,580 
1918 19,359,252 
1919 16,600,000 41.7 
In several branches of casualty in- 
surance an equally favorable experi- 
ence is shown. Exceptional is the 
record of explosion insurance, includ- 
ing riot and civil commotion. Prem. 
iums received amounted to $514,808. 
Losses incurred only totalled . $1,152. 
There was little profit in hail in- 
surance, but the record was much bet- 
ter than in some previous years. 
Premiums were $2,680,958 and losses 
$1,740,158, the ratio being about 65 
per cent. -In 1918 the figures were 


Year 
1910 $10,292,393 
10,936,948 
12,119,581 
14,003,759 
15,347,284 
14,161,949 
15,114,063 
16,379,102 


250, and Winnipeg has a total of|of fifty years. Nine years ago our ex- $2,251,188 and $698,074 respectively. 


$119,950 against $20,650 a year ago. 
The severity of the winter in the 
Prairie Provinces has had a _depress- 
ing effect on building and it is expect- 
ed that genuine activity will develop 
in ‘the spring. Halifax was one of 
the few cities whose totals for the 


pense ratio to premiums written was 4? 
per cent. Gradually each year since, this 
has been reduced until last year when 
the ratio was 35 per cent. which in turn 
was one per cent. lower than in 1918. 
“You will recall the net profits from 
underwriting in 1918 amounted to $10,- 
500, whereas last year the amount was 
over $30,000 During the past five 


The figures for life insurance show 
that preliminary estimates of the 
amount of business issued during the 
year were slightly exaggerated, al- 
though the actual total exceeds by far 
the amount written in any previous 
year. In 1919, $519,864,000 of life in- 


month have declined, standing at|years, the company has taken over con-|Surance was written in Canada, as 


$182,160, as compared with $250,248 
a year ago. Stratford, St. Thomas 
and St. Catharines also report de- 
clines. 

The following are among the per- 
mits issued during the past month: 
Toronto, Baldwin’s Limited, factory, 
$200,000; Adams _ Limited, store, 
$800,000; M. Loew Limited, theatre, 
$275,000; York Township, schoolhouse 


BUILDING PERMITS ISSUED IN FEBRUARY 


siderable property by foreclosure or 
otherwise. We now have approximatetly 
$560,000 in real estate and in this con- 
nection I want to call your attention to 
an item in the liabilities column amoun- 
ting to $186,000, which has been set aside 
as a reserve to take care of any poss'b:e 
shrinkage there has been or may be in 
the future with regard to any securities 
now held by the company While it 
it is dangerous to prophesy, I think I 
may assure you that in the matter of our 
investments, we have seen the worst.” 


EASTERN CITIES 


Feb.,.1920 Feb., 1919 


$ 182,160 $ 250,248— 
10,210 14,885— 


386,385  151,740+ 
160,910 53,630+ 
26,000° 


MARITIMES— 
Halifax 
Sydnry 
QUEBEC— 
Montreal . 
Quebec 
Westmount .... 
ONTARIO— 
Brantford 
Chatham 
Ft. William ... 
Hamilton 
Kitchener 
Kingston ... 
London 
Ottawa ..... 
Peterboro 
Pt. Arthur .... 
‘Stratford 
St. Catharines. . 
St. Thomas ... 1,410 
Toronto .. . 1,462,768 
Welland 8,9 
Windsor ....... 
Woodstock 26,130 
North Bay ... 2,000 + 
York Township. 222,600  124,620+ 


Total 24 E. cities.$3,388,348 $1,638,937-+- 


WESTERN CITIES 
MANITOBA— 
Brandon 8,000 $ 
St. Boniface .. 21,000 
Winnipeg 119,950 
ALBERTA— 
Calgary 
Edmonton 
Lethbridge .... 
SaSKATCHEWAN— 
Moose Jaw .... 
Pr. Albert .... 


4,500-+ 
© 189,965+ 
2,660-+ 
11,312— 
41,795 + 
19,500+ 
21,350-+ 
322+ 
5,245— 
18,140— 
7,665— 
676,185+- 
14,150— 
15,850+ 


4,600-+- 


4,950 
13,450 


2 Mos. 
1919, 


387,540— 
24,730 29,040— 
’ 


613,990  211,894+ 402,096 
271,560 197,835 
72,000 72,000 


146,620 139,695 

15,950 y 
7,950 2,900 
990 


354,225 ? 
21,200 102,260— 81,060 
7,855 13,579— 5,724 
73,210 59,326 + 13,884 
136,200 69,850+- 66,350 
26,850 21,540+- 5,310 
6,970 3,910+- 3,060 
8,238 5,325 +- 2,913 
18,505 35,920— 17,415 
10,865— 6,655 
901,560-+ 2,030,538 
29,405— 19,305 
42,400-+ 1,086,450 
2;750+ 25,880 


oer 4,000 
169,600+ 107,250 
$2,558,579 -+-$4,011,237 


2 Mos. 
1920 


379,025 


Change 


8,515 
4,310 


Change 


68,088 
4,675 


234,595 
107,280 
26,000 


11,875 
600 
2,850 
28,810 
12,190 
10,112 
1,730 
38,000 
550 
5,418 
1,205 
10,695 
6,255 
786,583 
5,250 
477,050 
23,380 
2,000 
97,980 


11,900+ 
§,050+ 
$64,215— 


1,749,411 $6,569,816 


3,400 $ 
19,150 
99,300 


9,252 $ 
21,500 
206,400 


4,600+-$ 
1,850+ 
120,050-+- 


65,500+ 92,300 
18,050+ 133,700 
1,600+ 14,360 


' 
2,425+- 


4,652 
19,650 
86,350 


58,300 
145,900 
5,550 


157,800 
151,750 
16,000 


17,200 
17,700 
33,475 
249,650 


56,340 
570,116 
117,177 


14,778 
14,800 
25,355 


202,960 
54,540 
426,109 
- 91,202 


3,325 
10,550 


3,150 
194,650 


compared with $307,280,000 issued to 
1918 and $282,120,430 in 1917. 

Net amount of insurance in force 
at the end of the year amounted to 
$2,180,834,000 as compared with $1,- 
785,061,000 at the end of 1918. Death 


‘claims were much reduced during the 


year and amounted to $16,939,000 as 
compared with $28,904,008 in 1918. 

Group Ynsurance appears in the 
report for the fitst time and it is 


shown that at December 31, 1919, 


there was $11,400,000 of this insur- 
ance in force. 


FARM LANDS GOING UP 


An Advance of $5 Per Acre Expected 
This Year in West 
By Resident Representative. 

SASKATOON.—Farm lands - in 
the prairie. provinces already are 
showing a decided tendency to go up, 
due to immigration, present and ex- 
pected. Saskatchewan farm lands 
during 1919 rose $3 an acre on the 
average, realty experts say, and they 
predict a rise of $5 this year. A 
similar increase. is reported in Al- 
berta. Part of this increase is due 
to the fact that -so many United 
States settlers are coming in and 
they are willing to pay prices which 
may seem high, but on account of the 
exchange situation are easy for them. 


BUILDING IN SASKATCHEWAN 


Considerable Private Construction 
Contemplated ma 
tive, 


By Resident Representa 

SASKATOON, — Sask. There 
has been almost a complete reversal 
in building prospects here during the 
past two months. Early in the year 
it was said that there would be little 
private construction, while public 
building would go on apace, Now 
the contemplated public buildings are 
help up on account of the unsatisfac- 
tory state of the money market, but 
it appears that there will be consider- 
able private construction after all, 
especially of dwelling houses, which 
am ban meee here. If the city does 


Head Office -~ WINNIPEG. 


Toronto Office: 218 Confederation Lie Buiklg 


J, Ey HOUNSOM, Maneger. 


Thompeon, Dale & Power, Ltd.. Toronto, 


Fess & Smith, Ltd.. Western General Agents. 


we ran) 


ACCIDENT 
_ and HEALTH 
| INSURANCE 


Merchants Casualty 
Company 


Winnipeg Toronto Montreal 


The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, Man 


Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
poomeee to offer. Several District 

anagers required to cover exelp-- 
sive good territory at a number of 
Western points. 

Branch Offices: 


Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing 


British America Assurance Co, 
Fire, Marine, Hail and Automobile 
Insurance 


HEAD OFFICE - - TORONTO 


BOARD OF DIRECTORS: W. B. 
ikle, President and General Manag- 
; Sir John Aird, Robt. Bickerdike 


a \ 
fred Cooper (London, Eng.), H. C. Coz, 
John H. Fulton (New York), D. B. 
Hanna, EB, Hay, John Hoskin, K6., 
LL.D.; Miller Lash, Geo. A. Morrow, 
Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0.; 
E. R. Wood. 

- $4,300,000,00 


Assets over - - 
Losses Paid Since Organ- 
ization, over - $47,000,000.00 


Fire, Marine, Automobile, Explosion, | 
Riots, Civil Comm and Strikes |} 
Insurance 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
kh - $8,000,000.00 | 

Or- 
- $77,000,000.00 | 


BOARD OF DIRECTORS: W. B. Mei- 
kle, President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. Henry | 
Brock, Alfred Cooper (London, Eng.), J 
H. C. Cox, John H. Fulton (New York), } 
D. B. Hanna, E. Hay, John Hoskin, 
K.C., LL.D., Miller Lash, Geo. A. Mor | 
row, Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, €.V.0. | 
E. R. Wood. 
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VAN ALLEN, SIMPSON & C0.| 
Barristers, Solicitors and Attorneys | 
826 Tegler Building, Edmonton 


G. BH. Van Alien, LL.B. 
W.-E. Simpson, LL.B. 


Special attention to Corporation 
Practice and Collections 


CHARTERED ACCOUNTAN? 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, Jackson Block. 


Canada Permanent 
Mortgage Corporation 


Quarterly Dividend 


Notice is hereby given that a divi- 
dend of Two and One-half Per 
Cent. for the current quarter, be 
ing at the rate of 
Ten Per Cent. Per Annum 

on the paid-up capital stock ef the 
Corporation, -has been declared, 
and that the same will be payable 
-. Thursday, the First Day of April 
next, to shareholders of record st 
the close of business on the Fif- 
teenth day of March. 
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ESTATE DEALERS ss 


‘Licenses for Members of 


Profession in British 
Columbia 


| MEASURE INTRODUCED 


Revival of Activity in Real 
Estate Anticipated—Dighon- 
est Dealings Will Cancel 
the License 


A bill has been introduced into the 
British Columbia Legislature for the 
licensing of real estate agents and 
all those engaged in the real estate 
business in that Province. The agi- 
tation for such a measure was started 
by the “Realtors” who sought to pro- 
tect the members of the profession 
and the general public from objection- 
able practices on the part of un- 
scrupulous dealers. They contend 
that due to the widespread specula- 
tion in all classes of land in 1910, 
1911 and 1912, a large number of 
dealers started business who were 
interested only in the opportunity for 
quick money rather than how this 
money was obtained. As a result 
the reputation of the legitimate mem- 
bers has suffered, and in anticipation 
of a revival of activity in the real 
estate business it was generally felt 
that action should be taken in order 
to restrain dishonorable practices. 


Features of Bill 


The main features of the bill are 
outlined in a recent issue of the 
“British Columbia Financial Times,” 
and it provides that no person shall 
undertake to act as a real estate 
agent without first being licensed by 
the Government. The fee for the 
agent’s licenses is $10 a year and 
for a real estate salesman’s license 
$2. Under the Act the Lieutenant- 
Governor may appoint one or more 
persons to act as an inspector and 
where any person claims to have 
been injured through dishonest deal- 
ings on the part of an agent he may 
file a complaint with the inspector, 
who will make an investigation. In 
the event of the charges against the 
agent being proven and that he has 
been guilty of wrongful and dishonest 
dealing the inspector may make an 
order suspending or revoking the 
dealer’s license. If the complainant or 
the licensee thinks himself aggrieved 
by the decision, he may appeal to 
the County Court for reconsideration 
of the case. 


List Published 


In the event of the cancellation of 
a license, the person affected shall not 
be entitled to make application for a 
new license during the period of the 
year following. The Minister of Fin- 
ance may from time to time publish 
in the “Gazette” a list of the names 
of all the real estate agents and 
salesmen licensed under the Act. 
Each list so published shall show un- 
der separate heading the names of 
those agents whose licenses are un- 
der suspension at the time of the 
preparation of the list, and of those 
whose licenses have been revoked at 
any time within one year prior to the 
preparation of the list. 

The bill further provides a heavy 
penalty for those who act in con- 
travention to the terms of the Act. 
Any individual who carries on busi- 
ness as a real estate agent without 
a license; or during any period for 
which his license has been suspend- 
ed; or makes application for a license 

ing the period of suspension, shall 
be liable on conviction to a penalty 
of not less than fifty dollars and not 
more than five hundred dollars. 


FARM VALUES INCREASE 


Highest Price Prevails in B. C.— 
Wages for Help Also Go Up. 


The average value of farm lands 
for the Dominion, including improved 
and unimproved land, together with 
the value of buildings, dwellings and 
other farm buildings, is placed at $52 
a acre for the year 1919, acording 

the estimates of the Dominion 

of Statistics. This is a sub- 
Stantial increase over valuations at 
mn last year; $44 in 1917; $41 in 
816, and $28 in 1914, By provinces 
Value is highest in British Colum- 
= being $178 an acre, as compared 


Ontario’s values of $66 per acre, 
ae of $72. 


ages paid to farm help have con- 
ala bly increased during the year. 
or Canada as a whole the wages per 


Month, during the summer, for males 
inclusive.of board, was $78, and for 


$43 per month, as. against 


| 80 and 38 for the previous year. By 


year wages for males average, 


including board, as compared | | 
h $617 for 1918, and for 
against $416 for 
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Time Levels Will Not 
Be Resumed 


But It Had Been Hoped That 
Even Greater Cuts Would 
| be Made 


By Resident Representative. __ 
AWA.—Whire Canada’s expen- 
this fiscal year ending March 
total $900,852,231, in the com- 
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— be two ing fiscal year, the total set by th 
: RISE WORLD-WIDE they were before estimates tabled Mar at $587, 


Sir Auckland Geddes States 
That the General Standard of 
Prices Will Be 75 Per 
Cent. Higher 


A general increase of 75 per cent, 


same value. 149,428, or a decrease of $363,702,803. 


Each man and woman coun- | As this year the total has been great- 
try, he concluded, had a part to play |ly raised by an expenditure of $350,- 
in the work of restoring normal.prices | 000,000 for demobilization—$40,000,- 
by first cutting down the*consumption | 000 voted as an emergency unemploy- 

goods of all sorts to the lowest pos- | ment fund to carry returned soldiers 


sible level and to avoid all extrava-| ont of work through the winter, $40,- 


in the level of gold prices beyond the |gance and to work their hardest at} 000,000 for the Government  ship- 
_ pre-war prices after the devastation | their jobs that the output of the fac-| building programme, $25,000,000 for 


of war has been cleared away is pre- 
dicted by Sir Auckland Geddes. 
Speaking before the British Associa- 
tion of Trade and Technical Journals 


in London recently, he intimated that 


there were several factors affecting 
gold prices which would prevent 
their resuming the old level after 
“normal production.had been resumed. 
To-day the world average was about 
120 per cent. above the pre-war level, 


and was due to some extent to the 
fact that the gold of the world was 


piled up in the countries whose curs 
rencies were still based on gold. When 
the belligerent countries got rid of 
their paper inflation and returned to 
gold payments these heaps would be 


dissipated and prices would come 


* down. They would never reach the 
former levels, however, since the accu- 
mulated hoards had been scattered 
and would largely remain scattered. 
Further the necessities of war had en- 


tories and the efficiency of commer-[the housing scheme, and $33,000,000 
cial, financial and general trading | for miscellaneous railway equipment, 
organizations might be brought tol or $490,000,000 in all—it was antici- 
the highest state of. efficiency of| pated by those not in the secrets of 


which the nation was capable, the Union Government that the re- 


: duction would be very much greater 
than that which has be h , and 
NO MORE DIRECT autwhiich Wi have ts be added later 

LOANS FOR HOUSING such supplementary estimates as are 


brought down. 
But demobilization is not over. The 


Government Will Guarantee) sates ask $28,463,400 for this 


Bonds Issued by the purpose, $9,745,000 being for de- 
Municipalitits mobilization overseas, $28,505,900 for 

4 services in Canada, $57,500 for ser- 

In view of the fact that the Domin- | yices of the Department of Justice, 
ion Government has announced that | $195,000 for the Department of Trade 
there would be no further loans to/ and Commerce, and $50,000 for the 


the provincial authorities for hous- | Department of the Secretary of State, 


ing purposes, the Government of On- | No provision is made in the estimates 
tario has enacted legislation discon- | for spending any emergency fund for 
tinuing its policy of issuing direct | the soldiers, but a committee has yet 
loans to municipalities for the pur-|to meet, where additional expenditure 
poses of house-building. An amend-|is not beyond the bounds of prob- 
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forced recourse to a monetary ma-| ment to the Municipal Act has been | apijity. 


chine which would undoubtedly be | introduced to wind up the work under 
utilized to some extent after the im- | the present Act at the end of the year, 


The Shipbuilding Budget 
The Government shipbuilding pro- 


. 


mediate effects of the war had passed 
away. The higher level‘of prices will 
continue, he added, and the next gen- 


eration will forget about the old level | 


as we have forgotten the level of 
prices in the days of Queen Elizabeth. 
We have passed through a period 
which, because of its widespread de- 
vastating effect, has permanently 
changed the level of prices, and which 


has affected the whole of the accumu- 
lations of capital of the past. 


The Advance in Wholesale Prices 
Sir Auckland ascribed the high 


prices prevailing to the currency sit- 
uation, the general scarcity and short- 
age of particular things, with per- 
haps monopoly of sale, accompanied 


in such cases by deliberate attempts 


to exploit the situation for private 
gain. Compared with 1913 general 
wholesale prices, not working class 
cost of living figures nor retail prices, 
had advanced as follows: In the 


United States they had doubled, in 


the United Kingdom and Japan they 


had advanced two and one-half times, 
while in France and Italy there had 
been—a fourfold increase. The rise 
had been worldwide and had even af- 


fected countries like the United States 


and Japan which had.not been com- 

pelled to depart from the gold basis. 
In speaking of price, he added, 

people referred everything to the 


value of gold and were inclined to 
think that it remained constant. Gold, 


the purely artificial measure of price 
which they employed, had shrunk to 
half its old worth and therefore the 
price of everything bought in gold 
was doubled in commodity value so 
long as they continued to use gold 
standard of measurement. 

The prices ruling in Europe at the 
present time are with but few excep- 
tions paper prices. Gold prices had 
also risen, greatly owing to the fact 
that gold had flowed into the coun- 
tries whose currencies had remained 
convertible into gold and the increase 
in gold without proportionate increase 
in commodities had pushed down the 

lue of gold in terms of commodities. 


Deflation of Gold Values 


and‘to allow municipalities the privil-| p>ramme for the next fiscal year calls 
age of issuing their own bonds for/for the expenditure of $20,000,000, 
housing purposes, which will be gua-|pal¢ that of this year, and for hous- 
ranteed by the Government. During | ing the estimates place thé total re- 
the year seventy municipalities were | quired at $13,310,000. The Govern- 


carrying on active work under the} mont will also spend next fiscal year 


Municipal Housing Act, Toronto be- | ¢16,995,501 for miscellaneous railway 
ing the only one, however, which a equipment; thus, against $490,000,000 
its own housing program. Its bonds | spent this year for these exceptional 
were not guaranteed by the Gov-| purposes, there will be at Jeast an ex- 
ernment. : ~ .. | penditure of $82,698,901 next fiscal 

An amendment to the old Ontario | year, or $401,301,089 less than this 
Housing Act outlines a new scale of | year, 


loans that may be issued during the) ‘Thus, outside of extraordinary ex- 


winding up of the Provincial scheme. / nenfitures, the Government will ex- 
Under the regulations put into force) pend just $37,698,285 more than this 
last year the sum of $3,000 could be/ year. If the increase in interest and 
loaned on a house of frame construc- | sinking fund payments necessitated 


tion; if finished in brick veneer, | by the\Victory loan of last fall be de- 
$3,000, and solid construction, $4,000. | ducted, which is $35,433,613, it will 


The new regulations provide for 4|he seen that all the strenuous be- 
house of frame construction, $3,200; | scechings of the Minister of Finance 
house. of brick venger construction, | and his sending back of estimates to 
$3,800, and house of solid construc- | be pared have not succecded in bring- 


tion, $4,000. If the cost of the land |ing them lower than $2,264,671 2vove 


is included in a house of frame CoN-| what they were last year. There is 


struction, $3,800 may be loaned, and | also every possibility of further sums 
if included in the brick veneer tyP@, | to be expended on capital account. 
$4,200, and if solid construction,/ With the exception of $2,000,000 for 
$4,600. 5 completion of the Parliament Build- 
The amounts of loans under the] ings at Ottawa, no provision is made 


limitations of “The Municipal Hous- | for expenditure on public buildings on 


ing Act, 1920,” are as follows: house | capital account. 


of frame construction, $3,500; house aisle aie 
of brick veneer construction, $4,000; INTERNATIONAL PETROLEUM 


i i 4,500. If : Lee 
house of solid con eladed, then |Negotiating For Acquisition of 


$4,100. is obtainable for frame; $4,600 ‘Teopteal on Holdings in Colombia 
for brick veneer, ahd $5,100 for solid While active on the New York Ex- 
construction. The increased cost of |change International Petroleum only 


constduction is the motive for the | 4ppears occasionally on the Canadian 


: oe itted under the |}exchanges. It was active this week 
ere eer for the first time since the beginning 


am. of the month and sold up'to 48. De- 


d for this stock is said to be based 
ais Tt ee eas a eagasetons that the mage 


which is owned by Standard Oil, of 
YORK REACTIONS New Jersey, through Imperial Oil, 
‘\ 


will become the leading interest in 

rae the development of oil resources in 
Continued from page 1 South America. The recent increase 
velopments on the American ex-|of 1,353,401 shares of $5 par, which 
change. were offered ‘to stockholders at par 
Local Influence at Work 

The influences affecting the New| the, outstanding common capital up 
York market were local. The ex-| to 2,706,802 shares or $13,534,010. 


l BRANDRAM-PIENDERSON 


on a share for share basis, brought | 


In the Napoleonic war English |change rates continue to display im- This financial operation is, it is now 


prices had risen 75 per cent., and they | provement, sterling exchange having 
had taken eight years to become nor- |attained a higher level than for 
mal again. In the American Civil|months past, and the premium on 


understood a step in the acquisition 
of the Tropical Oil Company, a 
Benedum-Trees property, holding a 
concession on 2,000,000 acres of land 


LIMITED 


Statement of Assets and Liabilities at 3ist December, 1919 


ASSETS 


ed: 
Oe ees oe $1 840 079.85 
: & . ck 
Capital Stock of the Alberta 
nseed Oil Company, Ltd. 
and ot! 
other investments, less 


Fixed: 
Preferred Stock Authorized and 
Issued 


Authorized... $1,250,000.00 
Common Stock in ' 


129,772.82 MEET =<:  SORNNS.00 C 


wsleitisianlaiehe atic aes . 
Total fixed Assets. ....cccececseensees - $1,969,852 .67 1,470,000. 00 
Current: 


Merchandise. ...... 
Accounts Receivable 
Bills Receivable evens 
Cash on hand and in bank..,.. 


Total Current Assets 
Deferred Charges 


Bonds: 

ccccccccee 1,069,908. 6% _ Sinking Fund, Gold 
: Mo » due 1986, author- 
ized and issued, .........5.. 


1,610,708 .83 
4,682.12 Outstanding......... 
87,064.75 Consolidated 8% 
cnnbicdlmimeicndhittiaties Sinking Fund Gold 
3 _3,672.302 87 


due 1939, Author- 
Profit and Less Account for Twelve Months 


$1,250,000..00 
Ended 3ist December, 1919 ities 
st Mort- r 
cB. _— ae 000.00 & 
By Balanee brought forward December Sist, 1918. $501,519.80 Scettaon micerreee 
“* Net Profit after deducting Head Office Charges 299,736 21 Bond Redemption Reserve 


* Special ve for Depreciation mst a Bond Premium Accou 
contingency which was apprehended in our last Reserve for ‘Depreciation 


_keport, but did not occur 
Total Fixed Liabilities... , 


Current: 
Bills Payable 
_A yable 
Reserve for Dividend on Pre- 
ferred Stock, payable Jan. 2, 1920 
for Bond Interest 


Reserve for War Tax 


655,000.00 1,000,000. 000 
3,864.85 
65,000. 228,864.85 
20,000.00 ee 


$821,255.51 


$61,182.79 
233,136.65 


8,750.00 
16,738 .22 
19,603. 


To Bond Interest paid and accrued... 
“* Dividends on Preferred Stock ean #38 000 .o0 
= Dividends on Common Stock 
Reserve for Depreciation 


Surplus, 
182,228 40 


Balance at credit of Profit and Loss 
cember, 1919 erncoupserigs $639,027 .11 


GEORGE HENDERSON, } pirectors. 
T. SHERMAN ROGERS, } 


Audited and verified in accordance with our report. 
P. S. ROSS & SONS, C A tants. 
Montreal, 25th February, =_—" one 


Audited and verified. 
P. 8. ROSS & SONS, 
Chartered Accounts. 


Montreal, 25th February, 1920. 


‘ 


War American prices had risen 100 
per cent. and had taken twelve years 
to become normal. There is at pre- 
sent a gap between the gold prices in 
America-and paper prices in Great 
Britain. This gap prevented resump- 
tion of gold payments. The gap could 
only be closed by paper prices falling 
‘and gold prices rising. Until the 
gap was closed there was no way out 
_ of the present high prices. Deflation 


terprise should be paralyzed and un- 

- employment and a slump in wages re- 
sult. After limitation of the new out- 
of paper money there would have 

be a reduction of the existing mass 
and a reduction of credit created by 
Governments. The currency chaos of 
‘Europe was reflected in England, and 

_ this ‘was a check on the rapid reduc- 
tion of paper currency. London could 


New York funds here has reached 
the lowest level for the year. This 


fact has had a tendency to counter- ‘ ‘ 
balance in a measure the influence Ge ore ee a 
of Wall Street and to prevent any for Tropical Oil is eepacked bo he the 
violent fluctuations or reactions on] ¢5;mation of a new International Pe- 
the local markets. troleum Company with a largely in- 
There is confidence, however, in| creased stock issue, the par value of 
the future, and the present disturbed | which will be $15, the new company 
condition is considered but a momen-| to take over the present International 
tary reaction, due to influence at| Petroleum stock and Tropical Oil on 
work across the line. The “Bache|a basis which has not yet been dis- 
Review” comments on the outlook as /| closed. | - 


follows: S——eemmrreenneerenns 

= shea? in en in the last few HARDWARE MARKETS 
weeks, from an attitude of apprehension dha ae 
to one of subdued sentdanen’ bean in | Difficulties of Securing Goods are 
the West and is slowly transmitting it- Chief Problem 
self to the East; this, aoeuienneaang Advanced prices continue to affect 


that the higher money rates still 
oan tit fs wo. hae poche’ P the hardware markets and many re- 


There is a confident feeling that prob- | Visions have again“been made, says 
lems can and will be cand oak aad “Hardware and Metal.” The difficul- 
the change in sentiment seems to have | ty of securing goods continues to be 


in Colombia, on which three wells have 
been brought in with an estimated 


from the effect of hav-| been brought about by courageous hope | one of the chief problems of those in 


than by actual happenings. : 


To the Shareholders of BRANDRAM-HENDERSON, Limited 


Your Directors herewi - ‘ 
Loss Account, for the year ied Tex Annual Report, with Statement of Assets and Liabilities and Abstract of Profit snd 


Sist, 1919. 


The net profits amounted to $299,736.21 which, with $20,000.00 transferred from a special reserve for depreciation against a contingency 


which did not occur; along with the balance of $501,519.93 

of Profit and Loss Account. Out of this sum has been paid teres’ i 

reserve provided on. both issues Octob eee 2 vy tm 

Preferred Stock of $35,000.00 at the rate at Seven pet cea ond natn 

have been paid. The sum of $20,000.00 tion. A reserve 
027.11. 

t all the 


rom the previous , makes the sum of $821,255.51 to the 
of First and Consolida " 


respectively, and 8 


ted Bonds 
in all to $50,798.79. The dividend on the 


800.00 at the rate of Four per cent 


‘or the Fourth Year’s War Tax of $19, 
The Los 


total to the credit of Profit and 


uri 8 have been charged to opera penses. 
64 A neo of Current Liabilities Thai ie nan on arzed to operatin the item “Loans 


¥ other im 
ae proj the = 
amount of First M 
of 75% of the cost of tana 
Your Directors are pleased an increase in sales on a large scale, both at 


Fund Gold Bonds 55, 
lance of these Sia been See 000 of which were sold ear’ 
outstanding, while the balance, $250,000, is held, ms some subsequent date, to the extes! 


t advantages secured by the issue of 
y 


in “ 


During the early mon‘ the of th year 
by the end of the pear” shipments wef 7 sales were disappointing but as the months passed by conditions rapid! 
tota 


> Our export its 
no way attributable to any decrease in home trade, because each tod 5 bigew 


considered 


ls than ever before. 


-yearly increase, and also an increase for 


throughout the year, except during § 


t eereniege to the t Company. 
: t time of the promotion of too 
a 
le 


. 2 
for a period of twenty years from 190& 
desirab to have these restrictions Te 


President to London, by means of a supplementa‘y 


number of our b 


the war. 


of white lead to buyers in 


consequence been provided for at our lead works 8 
acquired in the Paeifie White Limited, eorroders and grindet 
this company whereby the direction of ls uses policy and the e0=™ 


of vidend of Sevet 
mute a payabiowenrenty te charct aot 6 ane 


Capital and 
Capital 2 
scribe 


$100 ¢ 


Surplus— 
Amount 


Would it 
lished fr 
In certai 


Do you e 
competit¢ 
the expa 
data that 
ness? 


Our serv 
three mo 
this valus 
worth w 


We will 
Service th 





Business and _ 
sional men are int 
invest on our partial 


ment plan, = 


nto Power 5’s (1924) ., 
t and Guarantee .... 
ern Assurance tetheee 
ern Grocers, pref, .. 


LIMITED 


61,182.79 
83,186.65 


$30,410.91 
639; 


i 

87 
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Ance with our report. 
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ON, Limited 
pilities and Abstract of Profit and 
epreciation against a contingwoit 
he cum of $821,255.51 tively and ® 


z 


btal to the credit 
ne elimination of the ~— 
vantages secured 
RM which eee sald earty in the 
cing $345,000 in escrow 
me subsequent date, to 


onditi improved, ut 
ditions rapidly eras eo 
increase, and also an increas® 


>ughout the year, except during * 
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Sdelity and efftelency of the offeer® 


Comprehensive 
Service 


The services rendered by the modem 
TRUST COMPANY are so broad as - 
to cover the financial needs of those 
in every walk of life. Z 


From the savings Trust account of the 
child to the administration and final 
settlement of the largest estate, it ren- 
ders specialized, trustworthy and unin- 
terrupted service. 


The Trust Company can help you in 
any of your financial problems. 


TRUSTS *eGUARANTEE 


. E.B.STOCKDALE 
JANES J.WARREN | 


The\Occidental Fire Insurance Company 
WINNIPEG, MAN. 


Under the Control of 
The'North British and Mercantile Ins. Co. 
Balance Sheet as at December 31st, 1919. 


ASSETS 
Cash in bank 
Agents’ balances 
Losses recoverable 


Debentures— 
Book value 
Less amount reserved in accordance with 
Dominion Government valuations 


$87,517.48 

77,018.03 

13,640.82 

$178,171.28 
$438,045.30 


5,138.80 . 
——_————_ 432,906.50 


Interest accrued 
Mortgage charges recoverable 


$705,199.67 
LIABILITIES 


Losses under adjustment and adjustment expenses out- 
standing 

Amount retained on account of re-insurance 

Sundry creditors 

Taxes, commissions, etc., accrued 


$ 13,232.50 
93,611.28 
9,087.93 


$133,301.48 
. 148,095.12 


$281,396.60 


Reserve for unearned premiums 
Total liabilities to the public 
Capital and Surplus— 

Capital authorized and sub- 
scribed, 5,000 shares of 
$100 each 

Capital paid up 

Surplus— 
Amount at credit 31st Dec., 


1918 189,476.97 
Transferred from revenue 
account 


$500,000.00 
$174,762.70 


249,040.37 
—————. 423,803.07 


$705,199.67 


RIDDELL, STEAD, GRAHAM & HUTCHINSON, 
Chartered Accountants 


BOARD OF DIRECTORS 
RANDALL DAVIDSON, President 
C. A. RICHARDSON, Vice-president and Secretary 
S. E. RICHARDS R. CAMPBELL A. T. SWEATMAN 


Business Data 


Would it interest you to get all information pub- 
lished from time to time.on industrial conditions 
In certain districts? 


Do you ever wish to refer to the advertising of a 
competitor, the past quotations of certain stocks, 
he expansion of factories, the fire losses or any 


data that may assist you in managing your busi- 
ness? 


Our service is a decided success in this field and 
three months’ trial will prove to you that having 


this valuable data at your finger ends is assuredly 
worth while. 


We will be glad to give you rates and suggest a 
Service that. you will use daily. 
J 


_Canadian Press Clipping Service _ 


143-153 University Avenue, Toronto 


17,369.77 © 


| 


Kansas Establishes Court 
of Industrial 
Relations 


WIDE JURISDICTION 


In Matters Affecting Produc- 
tion of Food, Clothing and 
Fuel—Stands for Rights 
of Public First 


Indutrial warfare in the form of 
strikes and lockouts is accompanied 
with such disastrous and far-reach- 
ing results that the fear has develop- 
ed that in the acquisition of power 
labor will use it to the detriment, not 
only of itself, but to the public gen- 
erally. Consequently much thought 
and effort have been expended on the 
task of devising some scheme which 
would provide a sure and speedy 
amicable settlement of all labor dis- 
putes. The Kansas Court of Industri- 
al Relations has been established for 
such a purpose, and it is an expres- 
sion of the determination on the part 
of the general public of the State of 
Kansas to protect itself against the 
results of industrial disorder. The re- 
sults attained by the court in the set- 
tlement of labor troubles have been 
so far satisfactory, and as the need 
which it is intended to fill is not pe- 
culiar to Kansas alone there may be 
| possibilities for this country as well 
jin the scheme. 

Will Not Permit Blackmail 

Writing in the Sun and New York 
Herald, Edwin C. Hill describes the 
organization and the functions of the 


court. The idea originated with Henry | 
J. Allen, Governor of Kansas, who! 


had made «n intensive study of the 
problems, and was firmly convinced 
of the fact, as he himself states it, 
that “no one group has any right, in- 
parent God given or assumed, to de- 
ny society the use of the fruit of its 
| efforts, except on terms which it alone 
|may dictate, and at the same time 
that group itself maintain existence 
by reason of the labor of others just 
as essential as its own.’ The court 
stands first of all for the rights of 
the public. It will not permit labor 
to use blackmail as a weapon. It 
aims to keep public utilities running 


and to maintain the production of | 


food, clothing and fuel, while disputes 
}are being looked into and while ad- 
justments are being made. Mr. Hill 
tin his article, continues as follows: 


—_— — 


| 

Not Inimicable to Labor 

There is nothing in the Kansas law 
| inimicable* to labor, for court and law 
| seek to protect labor in its right to good 
| wages, reasonable hours and 
working conditions, just as it seeks to 


protect the employers in their right to | 


produce. It is provided under the act 
| for a.court of three judges, appointed by 
|the governof and salaried at $5,000 a 
|year. They have power and jurisdiction 
{in the matters of manufacture of cloth- 
jing, of food products, mining, or produc- 
| tion of fuel and transportation of all 
| food products and wearing apparel, and 
jall public utilities. Any firm, corpora- 
|tion, owner, officer or worker, engaged 
lin any of these industries comes within 
the sweep of the law and the jurisdiction 
of the court. 

Whenever dangerous controversies do 
arise the court has power to summon all 
parties and to conduct thereupon an in- 
vestigation which shall be the basis for 
a decision. It has power to order em- 
ployers to make whatever changes in the 
conduct of an industry may seem neces- 
sary, such as changes in wage standards, 
hours of labor, and working and living 
conditions. The right of collective bar- 
gaining is recognized, but the court is 
very clear that certain other activities will 
not be tolerated. Employers may not 
discharge a workman or discriminate 
against him for testifying before the 
court. On the other hand, boycotting, 
picketing and propagandizing is regarded 
as conspiracy, if done by two or more 
persons acting together. 


Forbids Limitation of Production 

Employers are forbidden to limit pro- 
duction or transportation so as to affect 
prices for the purpose of avoiding any of 
the provisions of the new law, and labor 
is forbidden, except as. individuals, to quit 
employment to hinder, delay, interfere 
with or suspend the operation of any of 
the industries, employments, utilities or 
carriers mentioned in the act. 


_ The right of any individual to quit his 
job is recognized, but Kansas says that 
two or more men have no right to con- 
spire to strike and to induce other men 
te strike. Violations either by employers 
or workmen are punishable by $1,000 fine 
or a year in jail, or both. For officers 
of corporations or officers of labor unions 
who counsel lawlessness and lead in viola- 
tions of the act, a stiffer does is pro- 
vided, $5,000 fine or two years in jail, 
or both. 

Thorough investigation and then a de- 
cision based~upon fairness and justice, 
and production kept going all the while— 
that is the concept of the new law and 

court. 

te law is now in full force and effect. 
Twelve thousand miners are at work and 
Kansas is again being supplied with all 
the coal she needs. The friends of the 
new law believe that the court is destined 
to break the chains with which labor 
union bosses and agitators Wave shackled 
their dupes. 


Pacific Construction Compamy has 
Ba he contract for the excagation 


slling work in connection with the 


Three Hundred Mililons for Use of 
U. 8. Systems 

NEW YORK.—Arrangements are 
being rapidly perfected by the rail- 
road companies, acting in co-operation 
with the Interstate Commerce Com- 
mission, by which the $300,000,000 
new loan fund appropriated by the 
Esch-Commins Act will be put at the 
disposal of the railroad companies 
without delay. Present indications 
are that much the larger part of the 
fund, and perhaps all of it will be ex- 
pended for new locomotives and cars. 


ADVANCES MADE FOR 
EUROPEAN PURCHASES 


|Some Particulars of Credits to 
Finance Canadian 
-Export Orders 


| By Resident Representativé, 
| OTTAWA.—Some interesting in- 
formation has been given to Parlia- 
ment on the loans made by Canada 
to European governments for the es- 
|tablishment of commercial credits in 
Canada, on which the FINANCIAL 
POST has published details from time 
to time. ‘The ‘financial details of 
those loans are interesting. | 

The total advances to Italy so far 
have been $6,003,301. Treasury bills 
of the Italian Government covering 


OUT TO CONSERVE 
PULPWOOD SUPPLY 


Effective Co-operation With 
the Commission of Con- 
servation 


U.S. AREAS DEPLETED 


Increased Demands on Canada 
as Forests of New York and 
New England States Are 
Exhausted 


By CLYDE LEAVITT, 
Chief Forester, Commissioner of Conservation, 
Ottawa. 


The depletion of the forests of 
New York and the New England 
States has resulted in heavily in- 
creased demands upon the forests 
of Eastern Canada, particularly in 
connection with the export to the 
United States of pulpwood, pulp and 
newsprint paper. In the Eastern 
states the forests are practically all 
privately-owned, and, for the most 
part, the methods of logging have 
been destructive. No adequate pro- 
vision has been made for such re- 
strictions upon logging methods as 
will provide for leaving cut-over 
areas in a condition to produce a 


the whole advance have been deposit-|second crop. In Canada, on the other 
ed in London to the order of the|hand, the great bulk of the forest 
Minister of Finance. These bills ma-j|area is still in the ownership of the 
ture December 31, 1920, on which|Crown, and is, therefore, subject to 
date the Italian Government has the|such restrictive regulations as may 
option of depositing new dollar trea-|be imposed by Government authority 
jsury bills maturing December 31,/to perpetuate the forest through wise 
11923, tat which date the principal | use. 

imust be paid. 


proper | 


i048, d 30, 1919, and one for $753,- 


Interest is payable 
half yearly at 5% per cent., in Can- 
adian dollars. The first payment due 
\December 31, 1919, has been received. 

The Dominion Government agreed 
on May 15, 1919, to advance up to 
itwenty-five million dollars to France, 
\for the purchase of Canadian pro- 
ducts during the period ended Decem- 
iber 31, 1919. The total advances in- 
|eluding contracts entered into and 





' 


|Sterling treasury bills have been de- 
\posited to the order of the Minister 
‘of Finance in London, to be ex- 
ichanged for dollar treasury bills as 
isoon as the above mentioned amount 
| has been paid in full. They carry in- 
{terest at 5% per cent. and are to be 
‘repayable December 31, 1924. The 
lfirst payment of interest -has been 
fixed for June 30, 1920. It will be 
‘interesting to note whether this wil! 
ibe paid, as it has been reported that 
{France is not meeting her interest 
iin Great Britain. 


Advances to Greece 


| On the Greek contract, on which, 
| next to that with Roumania, the prin- 
cipal business has been done, the ad- 
ivance was for twenty-five millions al- 
iso. The total contracts entered into 
| up to date amount to $8,119,347. The 
\Greek Government is to deposit de- 


ibentures of the Kingdom of Greece | 


jpayable in dollars and maturing in 
lfive years from the respective dates. 
These bills like the others will bear 
interest at 5% per gcent.; payable 
June 30, and December 31, each year. 
So far two debentures have been de- 
poited, one for $565,157, dated Sep- 


948, dated October 31, 1919. The 
ifirst interest under the agreement was 
due December 31, 1919, nd has been 
collected by the Canadian Mission in 
London. The next payment will be 
due June 30, 1920. 

The government agreed to advance 
the same amount to Belgium; and the 
total advances, including contracts 
entered into and still- unpaid, amount 
to $1,735,634. The Belgian Govern- 
ment is to deliver debentures payable 
five years after date in dollars for the 
total amount of -the advances, carry- 
ing interest at 5% per cent. payable 
when the bills mature. There is a 
further proviso that Belgium has the 
right to pay these bills at any time 
after reeeipt by them of compensation 
from the enemy powers. The deben- 
tures have been deposited in London 
to the order of the- Minister of Fin- 


ance. 
To Roumania. 3 
The total advances to the Roumani- 
an government on the twenty-five mil- 
lion dollar credit amount to $22,542,- 
228. Roumania has deposited in the 
Bank of Montreal, London, to the or- 
der of the Minister of Finance, a bond 
for the full amount. A statement 
of the advances made including inter- 
est from the date of the advance to 
the end of the month is forwarded, 
and the Bank of Montreal endorses 
ion the bond the total amount of such 
account. As soon as all payments 
have been cemplete, the Roumanian 
ministry will furnish five-year-dollar 
debentures, dated from the date of 
each statement referred to.above and 
carrying interest at 5% per cent. pay- 
able June 30 and December 31. It is 


‘still unpaid amount to $5,519.047. | 


| The destructive methods of log- 
\ging so generally followed on pri- 
\vately-owned ftands in the United 
| States resulted in, the shifting of 
|the centre of .lumber production 
ifrom the New England states and 
|New York to the Lake states, thence 
|to the south. Now the Pacific North- 
|west is rapidly securing the ascend- 
| ancy. 

Looking to the Future 
| All this means inevitably that the 
| forests of Eastern Canada will be 
|exploited to the limit of their ca- 
pacity. If destructive methods are 
followed, coupled with inadequate 
fire protection, as in so much of the 
| United States, our forests will rapid- 
ily become exhausted, and our great 
|forest industries must gradually de- 
jcline, with obvious loss to all public 
|and private interests. 

| If, on the other hand, our forests 
jare managed on correct principles, 
|with a view to their reproduction 
i\following cutting, a handsome in- 
\crease in the development of forest 
industries may be confidently antici- 
pated, on a permanent basis. Gener- 
ially speaking, however, this basis of 
\constructive regulation does not now 
jexist, and fundamental information 
jis largely lacking, upon which a cor- 
rect policy of silviculture should be 
| based. 

| This situation is particularly im- 
|portant as to the pulpwood forests 
of Eastern Canada. The permanence 
of our pulp and paper industry will 
necessarily be governed only by the 
capacity of the country to grow suc- 
|cessive-crops of timber of the pulp- 
|wood species upon our vast areas of 
non-agricultural lands. 


Big Companies Acting 

Recognizing this situation, as it 
is now recognized also by the pulp 
and paper industry itself, the Com- 
mission of Conservation has, during 
the past three years, been engaged 
upon a general investigation of the 
conditions’ governing the reproduc; 
tion and rate of growth of the pulp- 
wood species of Eastern Canada. 
During the past summer, three field 
parties have been maintained, under 
the immediate supervision. of Dr. C 
D. Howe. The practical value of this 
work to the pulp and paper com- 
panies is recognized by the Lauren- 
tide Company, Limited, and the 
Riordon Pulp and Paper Company, 
in Quebec; the Abitibi Power and 
Paper Company, in Ontario; and the 
Bathurst Lumber Company, in New 
Brunswick. All of these companies 
have contributed materially, in a 
financial way, toward co-operation 
with the Commission in the prosecu- 
tion of investigative work upon their 
limits.. Co-operation. has also been 
maintained with the New Brunswick 
Forest Service in the conduct of: in- 
vestigative work in that province. 


The 


Ogilvie Flour Mills Co 
Limited 
DIVIDEND NOTICE 


NOTE is hereby given that a quarterly 
dividend of three per cent. has been de- 
clared on the Common Stock of the Ogilvie 
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Dede var vidasae BIG COMPANIES 


an army of long- 

skilled workmen, 
and the valuable ex- 
perience of a quarter- 
century are at your ser- 
vice when you call upon 
the Dennis shops for 
anything in 


ORNAMENTAL BRONZE 
AND IRON, WIREWORK 
OF ALL KINDS, GENER- 
AL BUILDERS’ IRON- 
WORK, STEEL LOCK- 
ERS, SHELVING, CABI- 
oy S, PARTITIONS, 


Write for Folders 
Tue DENNIS WIRE AND IRON 


Worxs Co. Limirep 
LONDON 


CAMmaca 


Toronte 
Vancouver 


Halifax 
Hamilten 


Montreal 
Winnipeg 


Ottawa 
Calgary 


Abitibi Power & Paper 
Co., Limited 


DIVIDEND NOTICE \. 


NOTICE is hereby given that a quarter- 

ly dividend of one and three-quart- 
ers (1%%) per cent. has been declared 
on the Preferred Stock of Abitibi Power 
& Paper Company, Limited, payable the 
first day of April, 1920, to shareholders 
of record at the close of business the 
20th day of March, 1920. 


By Order. 


W. H. SMITH, 
Treasurer. 


Woods Manufacturing 
‘Company, Limited 


THE regular Quarterly Dividend of one and 

three-quarters per cent. (1%%) on the 
PREFPRRED STOCK OF W MANU- 
FACTURING COMPANY, LIMITED, for the 
Quarter ending March 31st, has been declared 
payable April ist, 1920, to Shareholders of 
record March 17th, 1920. 


By Order of the Board. 


JOHN T. F. KEENE, 


Secretary-Treasurer, 
Montreal, March 8rd, 1920. 


CUBAN CANADIAN SUGAR 
COMPANY 


PREFERRED STOCK DIVIDEND NOTICE 


NOTICE is -hereby give nthat a Dividend of 

2% on the Preferred Stock of the Cuban 
Canadian Sugar Company has been declared 
for the quarter ending the 31st day of March, 
1920, payable on the 15th day of April te 
Shareholders of record at the close of business 
on the 3ist day of March, 1920. 


Bq Order of the Board. 
R. G. MUIRHEAD, 


Asst. Secretary. 
Montreal, March 24th, 1920. 


The Canadian Crocker-Wheeler Co. 
Limited 
DIVIDEND NOTICE. 
HE Diréctors of The Canadian Crockers 
Wheeler Company, Limited, have declared 

a One and Three-quarters per cent. (1%%) 
dividend on the preferred stock of the Company 
for the three months ending March Sist, 1920, 
to shareholders of record March 21st, 1980, 
Also a dividend of One and Three-quarters per 
cent. (1%%) on the Common Stock of the 
Company for the three months ending Marck 
8lst, 1920, to’ shareholders of record March 
21st, 1920. 

The stock books will be closed from the 2Is{ 
to the 31st of March, both days inclusive. 

Checks will be mailed to shareholders of 
March 3i1st, 1920. 

By order of the Board. 

H. A. BURSON, 


Secretary. 
St. Catharines, March 8th, 1920. 


!The Bank of Nova 


Scotia 
. *DIVIDEND NO. 201. 


NOTICE is hereby given that a Dividend 


March 31st, and that the 

able on and after Thursday, the 

April next, at any of the offices 
The Stock Transfer Book will 

from the 1?th to the @let proximo, inclus 
By order of the Board. 


H. A. RICHARDSON, 


General Manager: 
Halifax, N.S., Feb. 2ist, 1020. 


Canadian Woollens 
Limited 


PREFERENCE STOCK DIVIDEND NO. ¢~ 


Flour Mills Company, Limited, payable Thurs- : 
day, the first day of April, 1920, to Share 
holders of record, at the close of business | 1999, 


Monday, the twenty-second day of March, 1920. 


* 





The Telephone Situation 


The World At The 


Telephone 


The 


demands upon the telephone 


howadays are enormous. Everybody 
telephones. As a result the complex- 
ities and perplexities of the business 
were never so pressing. 


Wherever you turn, especially in the 
larger cities of this continent, tele- 


phone 


men are wrestling with the 


eatest difficulties they have ever 
faced. 


Very heavy demands for new con- 
nections have come right atop of 
worldwide shortage of vital material. 


The 


heaviest traffic loads in the his- 


tory of the business have come when 
facilities were lacking because of the 


scarcity of material, and when labor 
unrest and unsettlement were most 


acute. 


Expanding business 


in all lines 


means insistent demand for extensions 


of telephone facilities. 


The cumula- 


tive requirements of a fast-growing 
community like ours tax our resources 
to the limit! 


We 


were never trying harder than 


we are to-day to make our facilities 
and service meet the demands of a dif- 


ficult situation. 


i} The Bell 


Telephone Company 
of Canada 3 


Dominion Textile Com-|The Toronto Mortgage 


pany, Limited 
NOTICE OF DIVIDEND 
DIVIDEND of one and three-quarters per 


A 
the 


ITED, 

ing 3lst MARCH, 1 » payable 

to ders of record MARCH 
By Order of the Board. 


JAS, H. WEBB, 


Secretary-Treasurer, 
Montreal, 22nd March, 1920, 


1 
Slst, 1920. 


ABIT{IB]II POWER & 


PAPER CO. LIMITED 


DIVIDEND NOTICE. 


NOTICE is hereby given that a dividend 
of seven and one-half (7%%) per 
gent. has been declared on the Common 


Btock of the Abitibi Power & Paper Co., 


Bimited, payable the 15th day of April, 
$920, to shareholders of record atthe close 
wf business the 3rd day of April, 1920. 
By order of the Board. : 
W. H. SMITH, 


Treasurer. 


: 
neste 


i 
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; 


g 
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Company 
QUARTERLY DIVIDEND 


NOTICE is hereby given that a Dividend-of 


two and one-quarter per cent., being at 
the rate of nine per cent. per annum upon 
the paid-up Capital Stock of this Company, 
has been declared for the current quarter, and 
that the same will be payable on and after 


Sth ist April, 1920, to Shareholders of record on 


the books of the Company at the close of 
business on 15th instant. 


By Order of the Board. 
WALTER GL MOPS , 


anager. 
Toronto, 4th March, 1920. 


Nova Scotia 


Steel & Coal Co., Ltd. 


DIVIDEND NOTICE 


A DIVIDEND of two per cent. (2%) on the 

Preferred Stock and one and one-quarter 
per cent. (14%) on the Ordinary Stock of 
the Company has been declared payable on the 
15th of April, 1920, to Shareholders of record 


at the close of business on March $lst, 1920. 


By Order of the Board. 


THOMAS GREEN, 
Cashier. 
New Glasgow, N.S., March 20th, 1920. 


| Howard Smith Paper Mills 
Limited, Inc. 1919 


Common Stock Dividend Notice 


NOTICE is hereby given that a dividend of 

- 14% on the Common Stock of the Howard 
Smith Paper Mills, Limited, Inc. 1919, has 
been declared for the quarter ending the 31st 


day of March, 1920, payable on the 20th 
day of April to shareholders of record at the 
—_ of business on the 10th day of April, 


By Order of the Board. 


HAROLD CRABTREE, 
Secretary. 


Montreal, March 20th, 1920. 


HOWARD SMITH PAPER 


MILLS LIMITED, Inc. 
1919 


PREFERRED STOCK DIVIDEND NOTICE. 


NOTE is hereby given that a dividend of 2% 
on the Preferred Stock of the Howard Smith 


Paper Mills, Limited, Inc, 1919, has been de- 


clared for the quarter ending the Sist day 
of March, 1920, payable on the 20th day of 
April to shareholders of record at the close of 
business on the 10th day of April, 1920. 

By Order of the Board. 


HAROLD 
Montreal, March 20th, 1920. 


Canada Iron Foundries 
Limited 

OTICE is hereby atvin: teak & Geb of 2? 

per cent. (2%) has been declared on the 


6% Non-Cumulative Preferred Shares of the 


Company, payable April 21st, to shareholders 
of record on March Sist. 


By Order of the Board. 


Secretary. 


ADVANTAGE FOR 


foe 


U.S. INVESTORS 


When Exchange Becomes 
Normal Will Increase 
Dividends 
YIELDS UP TO 10 P.C, 


Campaign Started Among In- 
vestors in Northern States 
—Corresponding Figures 
on War Bonds 


By Resident Representative. 
MONTREAL.—An interesting ex- 
periment is being tried out to secure 
the investment interest of clients or 
prospective clients in bordering 


states. They are being ‘furnished 
with a list of a number of what are 
considered as advisable investments, 
not only from the regular standpoint 
of an assured yield, but also take up 
the question as to what the price of 
these securities is under current rates 
of exchange, and also what increase 
in yield U. S. investors would secure 
in the event of exchange becoming 


normal, 
As an illustration of this the fol- 


lowing paragraph is taken from a cir- 
cular issued by Hanson & Ferguson: 

“Let us take as an example, the pre- 
ferred stock of the Canada Cement Co. 
This is a 7% cumulative stock, selling 


around 92, which gives a yield of 7.60. 


If bought in American funds it would 
cost 78% with exchange at 15%. Now 
the yield is the same whether bought in 
Canadian or American funds, PROVID- 
ING THE RATE OF EXCHANGE RE- 
MAINS UNCHANGED, but sometime, we 
hope in the not too-far distant future, 
exchange must become normal again, 
and when this happens, the investor who 
buys to-day will be getting $7 per an- 
num in American money for each $78 in- 
vested, or a yield of 8.97%. 

The Canada Cement Co. is practically 
in the position of a monopoly in Canada 
and we can recommend it as a good in- 
vestment. There are many other equally 
good investments in the list which we 
append, and we shall be glad to furnish 
you with any information which you may 
require regarding any of these compan- 
ies.” 

Among the other companies refer- 


red to are Canadian Cottons, Limited, 


preferred stock, with Canadian price 
at $90 and Canadian yield at 7.77. It 
is pointed out that the price in Ameri- 
can funds, with exchange at 15, would 
be $76.50. Now, while buying. this 
stock at 76.5, the American investor 


receives also a discount on the 7 per 


cent. dividend, so. that the yield, while 
exchange remains at 15, would still 
be the same as the Canadian yield, 
namely, 7.77. On the other hand, if 
exchange went back to normal he 


would receive $7.00 dividend on an in- 


vestment of $76.50, and his yield 


would be 9.15 per cent. 

Canadian Cottons preferred. stock 
at $83 gives a yield of 7.22 per cent. 
The American investor. would pay 
71.55 with a yield of 8.39 per cent., 


when exchange becomes normal. 


Canadian General Electric, paying 
8 per cent., with Canadian price at 
$105 would give a yield of 7.61. The 
American price, however, would be 
only $89.25, and if exchange went 
back to normal, by getting $8 a share, 


the yield would be 8.98 per cent. 


Dominion Textile, preferred, with 
7 per cent. dividend, at $102 gives a 
yield of 6.86 per cent. The Americar 
price now at 15 per cent. exchange 
would be $86.70, and the yield would 
be 8.04 on normal exchange. 


, Other examples on the list are as 
follows: ~ | 


Dom... Ceah,; | Dre€s o.oo. ois ok Se 
Demis POmeiie; BOGE. 5 6355. oss Sie lx 
Lake of Woods, com. ............ 
Laurentide, com. ................ 


Montreal Cottons, com. ... 
Montreal L. H, & P 


PONMONG.LAGs cose ce vite idee es 
PIOGROG, BUOT Seong ack wk eek es 
Sherwin iwere ss <i 6 6s ise ss Ones 
Steel Co. of Can., com 

EP a in ne i 2k RSS 
Wabasso Cotton, com. ........... 
Woods Mfg, pref. iss esse a cee 1% 


An interesting table is added at 


the bottom of the circular dealing 
with Canadian Victory Loan. These 
are listed so as to. show the Canadian 
price, the Canadian yield, and the 
American price, as follows: 


Canadian Victory Loan 


Can. Can. 
Rate Price Yield 
5% 99 5.85 


Amer. 
Due 
1922 .... : 
1923" .... 5.80 
1924 .... = % 6.10 
I9RT. .. osx .50 
1983. .... 

1934 |... 


1987 38, 


INDUSTRIAL UNREST 


Results in Losses of 763,341 Working 
Days in Year to March 1919. 


Estimated losses in working “days 
in Canada through ‘strikes of labor 


for the year ending March 31, 1919, 
were 763,341 days, according to the 


by the total for 
the previous year, when the time loss- 
strikes 


ee bed ‘en fe 
: 
renter 


> 


_imme- 


‘ 


the department for 

diately prior to the In 1911 the 
strike record losses in working days 
stood at 2,046,050, the highest level 
ever attained in Canada. In 193%, 
ttic Tosses had been reduced about 
half at 1,099,208 days. ‘The figures 
for 1913 are 1,287,673; and with the 
outbreak of war in 1914, labor dis- 
turbances were greatly reduced, re- 
sulting in a loss of only 430,054 days. 
The actual number of strikes was 44, 
the lowest number on the departmen- 
tal record extending back to 1901. A 
new low record was reached in the 
following year of 106,149 days, or 
one-twentieth of the loss in 1911. The 
figures for 1917 stand at 208,277 days 
and for 1917, 1,134,970 days, with 148 
strikes in all. There were several 
disturbing factors prevailing this 
year which created widespread un- 
rest. 


STILL LOWER NET 
PROFITS OF G.T.R. 


Additional Expenditures In- 
curred—No Dividend on 
Preference Stocks 


the 
war 
in 


Operations of the Grand Trunk 


Railway Company for the year ending 
December 31, 1919, netted a substan- 
tial increase in gross earnings of £1,- 
470,000, the total for the year stand- 
ing at £14,125,500, as against £12,- 
655,200 for the previous year. Th 


company was faced with heavily in- 


creased expenditures during the year 
in the form of higher wages, and con- 
sequently did not earn any dividend 


on either the guaranteed or prefer- | 


ence stocks. It is pointed out in the 


report that notwithstanding the in-| 


creased operating expenses the com- 
pany was not allowed any increase in 
rates to meet the additional charges. 

The net receipts for the year have 
declined from £1,675,200 for the year 
1918 to £1,480,400 for last year. 


Working expenses have, during the 
same time, largely increased standing 
at £12,645,100 for the year against 
£10,980,000 for the previeus year. The 
net balance has also depreciated from 


£588,600 to £277,600. The following 
table shows a comparison of receipts 
for the past two years: 

1919 


£14,125,500 
12,645,100 


1918 
£12,655,200 
10,980,000 
———ee 


£ 1,675,200 
181,900 


Gross receipts 
Working expenses .. 


£ 1,480,400 
179,400 


Net receipts 
Rentals, ete. , 


£ 1,857,100 
1,518,500 


£ 1,659,800 
1,382,200 


Net revenue 
Revenue. charges ... 


& 
Balance: 
Deficit on lines in U.S. 


277,600 £ 
276,500 


338,600 
363,800 


1,800 


Surplus £ 


.U. S. TRADE FIGURES 


Total Exports for February Smallest 
Since October 


WASHINGTON.—February exports 
amounted to $646,000,000, the smal- 


lest since October of last year, as 
against $722,000,000 in the month of 


January, 1920, and $585,000,000 in 
February, 1919, according to state- 


ment issued by Department of Com-| 


merce. Exports during the _ eight 
months ended with February were 


$5,281,000,000, against $4,883,000,000 
in the eight months of last year. 
February imports amounted to 
-3$467,000,000, against $474,000,000 in 
January of this year and $235,000,000 
in February a year ago. Imports dur- 


ing the eight months’ period ended 
with February amounted to $3,235,- 


If Exch. 

U.S. Price Normal 
79.90 8.75% 
8.04% 


Price 


Yield 
94 7 


44 
102 
180 

85 


86 


6.86 
6.66 
7.06 


6.97 


87 5.74 
117 6.88 
101 6.93 
110 ‘ 

80 

99 

105 .25 
eae : 25 9.72% 
TT, 
000,000, against $1,933,000,000 a year 
ago. 


The imports during these eight 
months, representing two-thirds of 
the current fiscal year, exceeded by 
$140,000,000 the imports during the 


entire fiscal year ended with Janu- 
ary, 1919. 


WIRELESS FOR POLICE 


86.70 
153 
72.25 


73.10 


7.85% 
8.3 % 


8.21% 


6.75% 
8.04% 


By Resident Representative. 
REGINA.—Premier Martin’s gov- 


ernment is considering equipping 


some of the outlying detachments of 


the Provincial police force with wire- 
less telephones, and in connection with 
the project Mr. Martin went to New 
York, where he was given a demon- 
stration which impresesd him strong- 
ly. Asa result a couple of the de- 
tachments will likely be equipped this 
summer with the new system, which 
it is claimed is cheaper to instal than 
to build pole lines for the usual tele- 
phone system. One such _ wireless 
telephone station will be near 
the international boundary line and 
used in connection with the suppress. 
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LARGELY TRADED 
IN BY CANADIANS 
Especially in Toronto Has 


Interest Grown in the 
Past Year 


OILS THE ATTRACTION 


At Least Two Canadian Houses 
With Direct Curb. Connec- 
tions—Most Stocks Have 

Speculative Features 


One of the most significant de- 
velopments of the past year, in 
investment circles, has been the 
growth of interest of Canadian spec- 
ulators and investors in the stocks 
dealt in on the New York Curb. 
While a year or two back the curb 
stocks were almost unknown in Can- 
ada, they are now actively traded in 


by hundreds of Canadians. In To- 
ronto, two brokers already have di- 


rect wire connections with the curb, 
and a number of other brokers have 
curb “boards,” and trade in the se- 


curities through New York corres- 


pondents. The interest has not 
grown in Montreal to the same ex- 
tent that it has in Toronto, possibly 
because of the fact that most of the 
hatning stocks listed on the Toronto 


imining exchange are also listed on 


ithe curb, thus establishing a mutual 
|interest between the New York Curb 
| Association and the Standard Stock 
Exchange. 

Exceeds Mining Business 


One Toronto mining broker states 


that his curb trading now exceeds 
his mining stock operations by a 
|wide margin, while other brokers, 
both on the Toronto Stock Exchange 
and on the Mining Exchange, report 


|that they have executed large orders 
‘for New York curb stocks for their 


clients. 

| Probably the great crescendo of 
| speculation in oils that swept over 
|the United States last year perme- 
|ated to Canada, and was originally 
‘responsible for attracting the atten- 


| 
| tion of Canadians to the New York 
| Curb. There are no less than seventy- 
| five oil stocks actively dealt in -on 
| the New York Curb, in addition to 
|the 25 or 30 Standard Oil stocks. 
\Nor are these all prospects and 
“paper” stocks. There are a score 
jor more of the largest oil companies 
jin the. United States whose stocks 


|are listed on the curb, including such 
gigantic organizations as Midwest 


| Refining, Cities Service Company, 
| Federal Oil, Island Oil, International 


|Petroleum, Tropical Oil, Producers 
|and Refiners, and many others. 


| 
Many Motor Stocks 





There are close on to seventy-five 


industrials dealt in on the New York 
Curb every day, and these include 


some corporations of very high 
standing. Among the industrials are 
British America Tobacco, General 
Asphalt, the General Motors new 
stock, Goldwyn Pictures, Montgom- 


ery Ward, Marconi of America, 


Vivaudou, Inc., and a host of auto 


mobile and tire stocks, largely of 
companies that are prospering but 
have not passed the period in their 
development where growing pains 
might develop. 


It has been said that the New York 
Curb is the parade ground where the 


raw recruits of industry receive 
their training preliminary to being 
sent into battle on the bigger ex- 
change. But the Curb is outgrowing 
such a description, and some of its 


issues rank with the more conserva- 
tive investments of the big board. 


The Place for Speculation 
But, despite these bigger issues, 
the New York Curb is essentially for 
the speculative investor. For the 
man who is willing to allow the ele- 


ment of risk to enter into his purs 


chases, in exchange for the possi- 
bility of much greater profits, the 
New York Curb has great potential- 
ities. Many tales have been told of 
the fortunes made over night on the 


New. York Curb, of office boys who 


have purchased automobiles by a 


judicious flyer with a week’s salary 
—and probably some of them are 
true. In any event, Canadians are 
evidently taking more kindly to the 
New York Curb and more 


than one broker is in New York at 


the present time hunting up a curb 
connection. : 


OPPORTUNITIES IN CUBA 
“Canada should be in a position to 
support Cuba,” says the _ Canadian 
Trade Commissioner in Hav i 


: ana, “with 
an increasing proportion of her food- 


stuffs, such as* vegetables, cereals 
grains and apples. Canadian export- 
ers to Cuba must always bear in 
mind, however, that United States 
goods enter Cuba with the advantage 


of 10% to 40% reduction of 


The recovery j 
fortunes of a Secale 
River Pulp & Paper 
Mills, Limited, is one of 
the romancesin Canadian 
industrialism. The re. 
habilitation of the Com. 
pany’s securities has 
attracted widespread in. 
terest among investors, 


We have prepared a 
special article, reviewing 
the Company’s Position, 
which we shall be glad 
to mail on request, 
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Greenshields & Co, 
INVESTMENT 


17St. John St, 
Montreal, 
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59% 


The common shares of Loew’s 
Toronto Theatre have paid to date 
59% in dividends, and the stock, 
originally given as a bonus with 
the preferred shares, is now quoted 


around $275 per share. 


This is an outstanding example of 
the possibilities for a theatre pro- 
ducing the Loew entertainments at 
popular prices. 


We offer 


Loew’s Windsor | 
Theatres, Limited 


7% Cumulative Preferred Shares 
at par ($100), with a 30% 
Bonus of Common Stock. 


We will be glad to supply all par- 
ticulars of this attractive issue on 


request. 


nr ee . 
Prospectus and Complete 
Information on Request. 


SHEPPARD & Thorsorn 


*. se © aemevreorteeees 
INVESTMENT SECURITIES 


Royal Bank Building, Toronto 


ROBERT DODD 


414-416 Transportation Building 
MONTREAL - QUE. 
Tel. Main 3977 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 
Paid-up Capital & 2,000,000 
1,082,276 
35,548,823 


Head Office: 
St.. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright 
Secretary, J. B. Adshead. 


Lendon Office—3, Bishopsgate, E.C., 2 
Wm, Wallace, Manager. 


Glasgow Office—Royal Exchange Squart 
and Buchanan Street. 
A. Bennistoun, Agent. 

170 Branches throughout Scotland. 
Banking business of every de- 
scription transacted. 
at interest repayable 


at call or at notice. 


Circular Notes, Letters of Credit 
and Cable Transfers issued— 
available throughout the world. 
Foreign Exchange. Accounts 
oon and Agency _business 


Colonial 
cial establis 


ents. Correspol 
dence invited. : 


THE FINANCIAL POST IN 
MONTREAL 


Offices of THE FINANCIAL POST 
Montreal are in the Southam 


Building, 128 Bleury St. THE 
FINANCIAL POST is on sale # 


following news-stands 4% 
-stores in Montreal: Murphy's 
ees. — pa og c= 
- the Ritz-Carlton ‘ 
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INVESTORS’. 


INQUIRIES 


Continuec from page 11. 


CASSIDY’S LIMITED 


g, Winnipeg —We are interested in 
Cassidy's Limited for clients who are 
jarge holders in the preference stock. 
We understand the company has been 
doing good business for some time, but 
has not paid preference dividends for 
shout five years. Can you give us any 
information as to the position of this 

mpany 
aoe stock holders? : 

The peculiar conditions under 
which this company was forced to 
operate from the time the war opened 


have made it very difficult to keep up| 


the usual volume of business. When 
the war broke out supplies were 


and the prospects for prefer-| 


your holdings somewhat, Compara- 
tively speaking the stock is cheap, 
and we are of the opinion that the 
present price reflects outside influ- 
ence rather than actual conditions. 


CHICAGO, MILWAUKEE AND 
ST. PAUL 

. 8. P., Winnipeg.—I would be pleas- 
|} ed to have your opinion as to the 
value of Chicago, Milwaukee and St. 
Paul stock, which is listed on the New 
| York market, as an investment. 
Chicago, Milwaukee and St. Paul 
| has not paid dividends on either the 
| preferred or common stocks for about 


seriously cut down and after a time, | two years, and as a dividend does not 
with the factories being employed for appear to be in sight it can hardly 


war work, British and French manu- 


be clased as a conservative invest- 


facturers ceased shipping for the most | ment. 


This caused a depletion in 
and the volume of businegs 
shrank very materially. So far as 
preferred dividends are concerned, 
these were paid for a number of years 
up to the beginning of the war and 
for two quarters beyond that. 
information is that it is still uncertain 


part. 
stocks 


whe 
these dividends. . 
under present conditions your clients, 
if they decided on selling this stock, 


might have to take a low price for 


it, and in this case it would appear 
to be to their interest to hold it until 
such time as deliveries from Europe 
of crockery improved to such an extent 
as to enable this Canadian company 
to build up its old business again. 
Under those conditions we have no 
doubt that dividends will be resumed. 
We have endeavored to get some de- 
finite idea for you in regard to these 
dividends, but those in touch with the 
company declare that they have no 
idea when payments will be made 
again. 


FRENCH AND GERMAN BONDS 
W. B., Sherbrooke—Are French and 
German bonds, at to-day’s price, a good 


ouy, ; 
We can add nothing to what we 


have stated in the 
POST from time to time that pur- 
chasing French and German bonds is 
nothing more than a speculation at 
the present time. In buying these 
bonds you are not only taking a 
chance or the improvement on the 
exchange rates, but you are also’ 


n there will be a resumption of 
We presume that} 


FINANCIAL | 


Viewing it as a speculation, how- 
| ever, we would consider it a reason- 
aoe good buy for a possible appre- 

ciation in value. The future of the 
road depends largely on the future 


Our attitude of the United States Gov- 


ernment towards the railroads, but 
recent developments lead one to be- 
lieve that there may be some im- 
provement in the situation from now 
on, in which ‘case this system. will 
| benefit along with othérs. ~ 


| EXCHANGE AND STOCKS 


W., Montreal.—Last fall I invested in 
C. P. R. stock with a Montreal broker 
when exchange was about 4 per cent. I 
have just given instructions to him to 
dispose of my stock in New York at “the 
market.” Do I get any more for my 
stock now that exchange has increased 
from 4 to 16 per cent. than I would if 
exchange was around 4? My broker tells 
me that exchange does not affect the sit- 
uation. 

Enquirer, Copper Cliff—I have bought 
several bonds and stocks on the instal- 
jment plan through a Montreal house, 
jand last December bought Internationa! 
| Nickel on similar terms. What I want 
| to know is, should not the exchange rate 
at the time the stock was bought have 
been added to the acccunt instead of 
|charging me up with the same at the 
|time I made my actual cash payment? 


There is nothing irregular in the 
| procedure outlined above and is the 
course adopted by Canadian stock 
brokers in dealing with instalment 
payments on American securities. 
The broker is the agent both for his 
client and the dealer in New York 
from whom the stock is purchased, 


would more satisfactory for the 
broker to make you pay all the time 
in New York funds, and there would 
be no chance of a dispute at the end 
of the transaction. 


EUROPEAN BONDS 

M.M.R., Winnipeg.—As I have at pre- 
sent some funds in England whigh I am 
anxious to invest any information you 
can give me as to the best yielding gov- 
ernment bonds, English, Anglo-French, 
French or Belgian, will be much ap- 
preciated. 

There are several classes of invest- 
ments you could put the funds you 
have in England at the present time. 
You might, for instance, invest in 
some of the guaranteed -railway 
stocks, such as the Canadian North- 
ern railway, 4 per cent., first mort- 
gage debentures guranteed uncondi- 
tionally by the Province of Manitoba, 
and maturing in 1930. As the C. N. 
R. is now owned and operated by the 
Government, these bonds are in effect 


government securiti¢s in addition to|Should there be a distinct improve-|per share with 
having the backing of the Province of | ment in exchange you would stand to|behind the deal. 
Manitoba. 


They are selling in Lon- 
don at about 90 at the present time, 
which gives you a yield of over 5 
per cent. This would be a net yield 
in Canada, as the coupons are payable 
in either Canada or New: York. In 
investing in this class of bonds you 
would not be affected by any fluctua- 
tion in the exchange rate, as the 
fact that the interest and principal 
is payable in either Canada or New 
York precludes the possibility of their 
being affected by fluctuations in ex- 
change. 

You might also invest in a bond, 


‘the interest and principal of which is 


payable only in London. Such is the 
Province of Ontario registered stock, 
due in 1946, and paying 3% per cent. 
interest. This is practically the same 
thing as a bond with the exception 
that there are no coupons attached, 
and the payment of- interest is made 
by cheque. This stock is now quoted 
at about 65 in London, which gives 
about 6 per cent. “The interest is 
payable in England only, however. 


benefit, but on the other hand, you 
would stand to lose should the pound}. 
sterling drop. : 


GIFFORD AND GOLD REEF 


T.R., Toronto.—I own a few thousand 
shares of the following companies, Gold 
Reef and Gifford Mines. Would you 
kindliy give me what information you 
possess regarding these issues? Do 
you think I should dispose of them? 

Both Gifford and Gold Reef are 
selling at very low levels at the pre- 
sent time, and we think you will be 
able to do better with them when an 
improvement is noted in the market, 
that is, unless you are in immediate 
need of the funds you could raise 
through their sale. 

Gifford for the past few years has 
been nothing more than a market 
stock, and has been subject to a great 
deal of manipulation. At times it gets 
as low as 1 cent per share, and then 
a report is sent out from headquart- 
ers to the effect-that the property is 
about to reopen. This has the affect 
of sending the stock to about 3 cents 


TWICE -A-MONTH 


Western Canada-—Centre 
of Drug Smuggling 


S Western Canada the centre of the illicit drug 
traffic of the continent? Does the under- 
ground system, by which the body and soul- 

destroving narcotics are distributed to the addicts 
of America begin on Canadian soil? 
Official U. S. investigators say so, and, in discussing the drug 
traffic in the March 15th issue of MACLEAN’S, Mrs. Murphy 


(Janey Canuck) acknowledges that there may be some truth 


in the statement. 


the stock is selling at about 
and we would advise you to 
the market and - you 
can get much better this price. 
Gold Reef seems to be a little 
ter speculation, and we have been in- 
formed that an attempt will be made 
this spring to work the property. At 
5 cents a share it seems worth while 
to hold it, but if there shoukd come 
an opportunity to sell at much over 


this price, you would be well advised . 


to sell your holding. 


MARQUETTE OIL CO. 


Subscriber, Quebec.—I hold certificate 
for 200 shares of the Marquette Oil Com- 
pany. Do you know anything of these 
shares and are they of any real value at 
the present time? 


e can learn nothing locally from 
the Marquette Oil Company of. De- 
troit. Do not think, however, that 
the shares have any value. Most of 
the oil companies dating back three 
years that are in operation to-day, are 
dealt in on the New York Curb, and 
this one is not traded in. 


In this article, the second in a series that she is writing after 


atres, Limited 
rf ulative Preferred Shares 


par ($100), with a 30% 
Bonus of Common Stock. 


thorough investigation, Mrs. Murphy traces the ramifications of 
the underground system—how the drugs are smuggled in and 
purveyed to the hopeless thousands, the whole sordid story of the filching of souls 
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5 d seems to be reasonably as-|the $500 


ably the best way to do it would be to| estimate the exchange payable on 
ee ee whole investment at the time the first 


purchase French or German bonds. | ‘ , 
instalment was paid. 


In that case you would have an in- ; 
terest return on your money at least,| The interest rate also varies from 
while you were waiting for exchange|day to day. The Canadian broker 
to improve. You have probably not-| takes the monthly average of the in- 
ed that an embargo has been placed | terest rates and charges that rate to 
on the import of foreign securities by | his client. Here again the purchaser 
the action of the bond dealers and} has an opportunity to gain or lose ac- 
stock brokers of Canada. This means| cording as the interest rates rise or 
that at the present time you cannot} fall from the time his investment was 
purchase foreign securities except} made. Unfortunately the movement 
those that are already in the country.| since the beginning of the year has 
We imagine there are from time to| been upward. 


time some of these bonds being put; ‘The position you would be in in 
on the market by Canadians who pur-| regard to the difference in Exchange 
chased them earlier, and if you can|from the time that you bought your 
get in touch with someone who has|c pR. stock to the time you- sold it 
these bonds to sell, either a 0 ee depend a good deal on the ar- 





or throygh your broker, that is the rangement you made with your brok- 
only way you could buy them. . ler. The usual course, now that Ex- 
We would advise that you get in| change has reached such a high point, 
touch with an investment house in|js for the broker to charge you the 
reference to the bonds to purchase. lregular margin, say 20 points on your 
a \C.P.R. stock and to. add to this 

STATUS OF WAR LOANS | amount (which would be $500 if you 

N. Me. Montreal.—Which of the war | Ordered 25 shares), sufficient to cover 
bonds are payable in gold and which in|the cost of changing this into New 
New York as well as Canada? | York funds. At 4 per cent. this would 
Our records indicate that the var-|have amounted to an extra $20. As 
ious war loans and Victory loans of your stock went down in price your 
the Canadian Government were on the | broker would call you for further 
basis of the gold bonds, with the ex- {margins and you would have to pay 
ception of the first domestic war loan |in addition the extra amount required 
dated Ist of December, 1915, and the |to change your Canadian money into 
fifth loan, dated 1st of November,|New York funds. In this way the 
1918, in connection with which gold is |Charge would increase gradually from 
not specified. The third war loan, |4 per cent. to 10 per cent. and 12 per 
dated Ist of March, 1917, is evidently |cent. and so on, When you sold your 
the only one in connection with which|Stoeck there would remain a small 
the holder has the option of demand- | balance to your credit in New York 
ing payment in New York. In con-|funds, say $500 to cover the 20 points 
nection with interest on this issue it|margin. In transferring this to you 
is stated: “Both cheques and coupons |in Canada your broker would allow 
at the option of the holder will be pay-|You the exchange, say 15 or 16 per 
able free of charge at any branch in |cent., which would amount to $75 or 
Canada of any chartered bank, or the |$80. You. would get nothing extra 
agency of the Bank of Montreal, New |from the fact that you were holding 
York City. New York stock because there is no 
transfer of the stock from Canada, 
as in the first place you bought on the 


— eon OF C.P.R. 5 |New York market. 
minion bonds and eal leone Sie: If you had bought C.P.R. stock in 
man’s preferred as well as twenty odd|Canada and sold it in the United 
shares of C.P.R., averaging around $215./ States, say at $120 a share, and ex- 
ould you advise selling some of the change was 15 per cent., you would 
ing in Sonne Present market and invest-i) ve received approximately $18 a 
We would consider that your list | Share more. 
* investments is a well-balanced one} On the other hand, if. your broker 
although, retrospectively, it might looked after the adverse Exchange 
ve been better to have spread the; himself, and charged you only the 
‘R. investment over a wider field. | bare $500 margin in the first place, 
wever, we would not advise you to|}and when your stock went down 
sell at the present time, feeling that |covered the Exchange himself at the 
Stock should improve its position. |current figure, you would have no 
® continuance of the 10 per cent.jclaim on him for anything more than 
remaining, presumably, to 
med. Ata later date, when the mar- | your credit, as he had dealt with 
, Strengthens, it might be well to! in. Now 
©* Portion of C.P.R. so as to 
ee 


and the degrading methods by which it is done. 


Mrs. Murphy’s articles are beginning to stir things up in Canada on the drug question. Ottawa 
is showing an interest, the police of many cities are displaying unusual zeal, the newspapers 
are awakening to the menace. Mrs, Murphy will continue her series until she has laid bare 
the whole truth about this danger that is gripping Canada. 


Eight Months Adrift in the Arctic 


By STORKER STORKERSEN 
The remarkable story of how a small party of Canadian explorers, 
headed by the author, spent eight months adrift on ice floes in the 
Arctic Ocean and came back safe and sound and with a wealth of 


scientific data. This story has been written for and appears exclu- 
_ sively in MACLEAN’S. 


All We Like Sheep 
By NELLIE L. McCLUNG 
A humorous article on a Canadian author’s venture into the sheep 
business and what befell her. 


Commerce in the Clouds 
By J. VERNON McKENZIE 


An interesting article on the uses of aircraft for commercial pur- 


poses in Canada. 
Letting Herb Do It 
By J. L. RUTLEDGE ' 


A sketch of the remarkable business career of a young Canadian, 
Herbert J. Daly. 


In addition many other articles, stories and serials by well-known authors. 


“REVIEW OF REVIEWS’? SECTION 


Some of the reprinted articles found in this department are: 


German Government Will Be Over- Farming in an Inferno The Inside Story of the Bullitt Mis- 
thrown ie A German Plan That Failed ; sion aye aS 
Changing the Shape of Engla One Hundred Million Women Have ocating the Reasons For Unrest 
Eleven Millions Are Starving Vote. . . The Land of Model Husband 
Whither is the Earth Travelling? - “Bully” Hayes, a Modern Pirate 


tYouJpay no added exchange when you buy Canada’s National Magazine 
Over 80,000 Canadian Families Read 


| “CANADA'S. NATIONAL MAGAZINE” 


Get Your 
Copy 
Early 


Another issue - 
will be on 
the newstands 
April Ist. 





LARGE EARNINGS — 
ARE AGAIN SHOWN | 


BY TICONDEROGA) | 


Riordon’s Subsidiary Netted 
70.4 Per Cent. on Com- 
mon Stock 


3066 P.C. IN DIVIDENDS 


Paid on Small Capitalization in 
Past Three Years— 
Reducing Large 
Surplus 


By Resident Representative, 

MONTREAL.—While the pulp and 
paper stecks continue to bloom there 
is no more fertile plant recorded than 
the Ticonderoga Pulp and Paper Com- 
pany, whose growing and profitable 
virtues were discovered a few years 
ago by the Riordon Pulp and Paper 
Company, which now controls it. It 
is partly, of course, on account of the 
lew capitalization that Ticonderoga 
returns show remarkably high per- 
centages in earnings, but even so they 
are very substantial, viewed from any 
standpoint. ° 

This past year the grogs income 
amounted to” $618,824 as compared 
with $520,225 in 1918, an increase of 
19 per cent., and $881,426 in 1917. 
After allowing for depreciation and 
interest and bonuses of $108,000 to 
the directors, officers and employees, 
there remained a balance of $281,685 
applicable to the common stock, 
which now amounts to $400,000, mak- 
ing a percentage of 70.4 compared 
with 56.4 in 1918, and 150.1 per cent. 
ni 1917, when the surplus amounted to 
$552,568, ; 


The profit and loss accounts for the 
past three years compare as follows: 


Profit and Loss. 
1919 1918 1917 
Gross profits .... $614,524 $495,709 $860,107 
Mise. income .... 4,300 24,516 21,819 


$618,824 $520,225 $881,426 
83,843 64,585 63,035 
145,295 142,169 147,279 
95,000 

28,548 


Bal, for Can, .... $281,685 $218,970 $552,568 


119 Per Cent. Dividends in 1919 
The dividend declarations of Ti- 
conderoga the past three years have 
exceeded even the earnings, high as 
these were. In 1917 the amount was 
$73,600, being at the rate of 20 per 
cent. on the common stock of $368,000. 
In 1918 the dividend disbursements 
were $649,200, or 167.3 on common 
stock of $388,000, while in 1919 the 
dividend amounted to $476,400, or at 
the rate of 119 per cent. on the $400,- 
000 of common stock. At the same 
time the surplus declined from $1,- 
480,625 to $604,356. The dividend re- | 
cord runs ds follows: 
Year Dividends %ofCom. Surplus 
78,600 20 $1,480,625 | 
649,200 167.3 861,285 | 


476,000 119 604,556 | 


Totals ...... $1,198,800 806.3 


The Balance Sheet 


The balance sheet shows plant | 
valued at $1,433,123; inventories up | 
from $496,610 to $729,711; advances | 
down from $112,035 to $61,879; cash | 
up nearly $50,000. Bank loans in- 
creased $10,000 to $310,000, with ac- 
counts payable up $81,000. The cur- | 
rent assets amount to $1,214,923, with 
current liabilities of $810,738, leaving | 
net working capital of $404,185 com- | 
pared with $214,200 one year ago. 

The items compare as follows: 


Working Capital 

1919 1918 | 

729,71 $496,610 | 

392,29 366,306 | 

92,922 44,244 | 

$1,214,923 

Bank: loans $ 310,000 
Acc. pay. 371,230 
Accr. liab. 129,508 





$907,160 | 
$300,000 | 
290,216 | 
102,754 | 

i 

$692,960 | 
$214,200 | 


$ 810,738 


Bal. work. cap. $ 404,185 


“Other Income” of Riordon’s 


In the Riordon statement, “other | 
income” showed an increase of over | 
$400,000 for the year. The greater | 
part of this was due to Ticonderoga | 
dividends, although a portion, THE 
FINANCIAL POST was informed, 
came from unexpected profits from 
exchange on New York funds, in 
which payments to Riordon’s were 
made for their pulp. This extra pro- 
fit could not reasonably be set down 
as due to mill operations. | 


N.B. FOREST REVENUES 
Reorganization of Forest Service | 
Splendidly Vindicated 
OTTAWA. The forest revenues of | 
New Brunswick have more than | 
doubled during the past year. It is | 
estimated that the total will amount | 
to about $1,500,000. This is nearly | 
three times the forest revenue for) 
1917 and closely approximates the | 
forest revenue of Quebec. It falls | 
only a few hundred thousand dollars | 
short of the forest revenue of Ontario. | 
This is on a cut of some 343 million | 
feet of logs, ties, poles and pulpwood, 
supplemented by some minor sources 
of revenue. 
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ANNUAL REPORT OF THE DIRECTORS 


SUBMITTED TO THE SHAREHOLDERS aT THE ANNUAL GeneRAL MEETING 


Your Dircctors in submitting their Annual Report for the year ended Sist December, 1919, take 
the opportunity of congratulating the Shareholders on the successful outcome of the Company s oper- 
ations during the critical period dating from the signing of the armistice until the present. 


During past years very large sums have been set aside from year to year from surplus profits with 
the object of creating as quickly as was possible, consistent with a fair return to the Shareholders, a 
Reserve for Depreciation of Plant and Machinery of such proportions as would provide against all 
contingencies. 


This Reserve for Depreciation has now reached the sym of $4,700,466.09, which is equivalent to 
81% of the book value of our Machinery, Tools, Patterns and Drawings, which are carried on the books 
at $5,644,397.71. 


The Real Estate and Buildings owned by the Company have increased in value to an extent largely 
in excess of any depreciation through wear and tear which may have taken place, and therefore our 
Reserve for Depreciation may be considered as applicable to Machinery, Tools, Patterns and Drawings 
only. 

The net profit for the year, while less than during the preceding year when the Company's war 
work was at its heighth, is nevertheless both satisfactory and encouraging. During the earlier months 


‘of the year, immediately succeeding the armistice, the business of the Company was conducted without 


profit, but the improvement in trade conditions during the latter months in a measure compensated 
for the previous period of depression, and at present this improvement shows no signs of abatement. 


The Profit for the year amounted to $1,617,989.82, from which is deducted the sum of $524,668.51, 
which has been reserved for Depreciation, leaving a Net Profit of $1,093,320.81. Dividends at the rate 
of 8% per annum have been paid on the Common Stock and 7% on the Preference Stock of the Company, 
and $313,920.81 has been carried to the credit of Profit and Loss, which, added to the balance from 
the preceding year, makes a total of $836,097.48 at the credit of that account. From this amount there 
should be deducted the sum of $400,000.00 transferred to Reserve, which now amounts to $5,000,000.00. 
This amount added to the balance of $436.097.48 at the credit of Profit and Loss results in a total surplus 
of $5,436,097.48, equal to 54.86% of the par value of the Company’s shares, both Common and 
Preferred, 


4 record of Dividends paid out since 1893 will be found on page No. 21. The amount that has been 
disbursed for Dividends, added to the Reserve for Depreciation and accumulated Surplus, aggregates 
no less than $20,987,645.71. . 


The Company has no outstanding Bonds, Debentures, Mortgages, or prior liens of any description, 
other than a nominal charge of $21,000.00 on property purchased, on which an existing mortgage which 
is still current is not yet due. 


In regard to our Inventory, your Directors have adopted a conservative policy. All active materials 
have been taken at or below cost; any goods that may be considered obsolete have been taken at their 
scrap value, and adequate Reserves have been provided to guard against any shrinkage in value. 


The last previous issue of Capital Stock to the Shareholders was in May, 1912, or nearly eight 
years ago. Since that time surplus profits to an amount of several million dollars have been used in 
extensions and additions to the Company's properties, without calling upon the Shareholders. The 
great demand for the Company's products, however, which commenced during the summer of 1919, 
necessitated a forward programme of construction and equipment, and your Directors in December 
last decided to offer for subscription to Shareholders at par ten thousand Common Shares of a total 
par value of $1,000,000.00. The issue was accordingly made, and the money received from the sale 
of these shares will be expended on capital account for extensions and additions to our manufacturing 
and distributing properties. 


The liquid condition of the Company’s Assets may be noted. Cash and Current Assets amount 
to $10,705,961.14, whereas Current Accounts and Bills Payable, and War Tax and Contingent 
Liabilities amount to only $8,171,894.37, leaving a Surplus of Current Assets of $7,534,066.77. The 
amount at the debit of Accounts Payable at the end of the year was larger than normal, as a result of 
exceptionally large purchases of raw materials ‘and finished products necessitated by the increased 
volume of orders received. 


During the last six years, within which we have seen both the Declaration of War and a Treaty of 
victorious peace, your Directors have had many difficult problems to confront them. At the beginning 
of the war many orders were cancelled, and because of the uncertainty of the future new orders for 
standard products were not forthcoming. Your Company, however, rapidly adjusted itself to the new 
conditions, and_engaged in the manufacture of munitions, marine engines, etc., on a large scale. 


At the end of the war, that is to say shortly after the armistice was signed, we, in common with 
others, were beset with cancellation orders from Governments, Corporations and individuals, in our 
case for munitions, machinery and supplies to the value of several million dollars. The situation at 
that time was more discouraging than at the commencement of the war, but has since improved to a 
remarkable extent. For the first six months of the year, owing to the hesitancy of the public in placing 
orders, conditions were far from encouraging, but as the year progressed, new business was offered in 
ever-increasing volume. For the second half of the year our sales exceeded those of the first half by 
one hundred and fifteen per cent., and by the end of the year our Pay Rolls had increased to.the rate of 
over Five Million Dollars per ennum. During the later months our Sales were exceeding those of any 
previous period in the history of the Company, and for the past three months have reached an average 
of over Two Million Dollars per mouth. In the judgment of your Directors the demand for the products 
of the Company will continue to increase at least for some years to come, for the reason that the 
electrical industry has a certain assurance for the future which begets a feeling of confidence and 
warrants constructive effort. 


or THE Company 1x Toronto, on Monpar, Marcn 2@wp, 1920. 


It is well known that in the Province of Ontario in particular, as well as in the other Provinces of 
the Dominion, the demand for hydro-electric power is greatly in excess of the supply. In Ontario the 
Hydro-Electric Power Commission, with characteristic rene are bending their energies to rapidly 
complete the Chippewa Power Development at an estimated cost of 835,000,000, which will provide 
an additional 400,000 horsepower of electrical energy. This energy, when distributed, will provide a 
market for such apparatus, accessories and supplies as are manufactured and sold by your Company, 
and of which we expect, as in the past, to secure our fair share. The Hydro Radial Railways policy 
having been approved by the public and the Government, there will be expended many millions of 
dollars for electrical apparatus and supplies for the construction, equipment and operation of this 
comprehensive system oF Provincial interurban électric transportation, and the electrification of certain 
sections of existing trunk line steam railways in under consideration at the present time. The Inter. 


national Joint Commission on Waterways. which is now sitting, have under consideration plans for - 


an International Water-power Development on the St. Lawrence River which, if proceeded with, will 
create upwards of two million horsepower of electrical energy. Engineering studies for this work are 
now in progress. The various Housing Commissions throughout Canada, supported by Federal, Pro- 
vincial and Municipal grants and subsidies, have undertaken the construction of thousands of new 
houses and as these will be within the sphere of influence of local Hydro-Electrical distributing areas, 
the demand for electrical wiring and household appliances should increase to a considerable extent. 
It is further a well-known fact that mary new industries promoted by Canadian and British capital 
and many branches of great United States industrial corporations are being located in various sections 
of the Dominion, and more particularly along the border line between the two countries at the Niagara 
River and the Detroit River. These being within the Hydro-Electric zone, will be operated by Hydro- 
Electric power and become continuing customers for electrical machinery, appatatus and supplies. 


The manufacturing and distributing facilities of the Company being overtaxed, new extensions 
and additions have been authorized, and are being proceeded with, as the future of the Company's 
activities is more assured and promising than at any previous period. 


The extensions and additions to our Peterboro Works will afford much needed additional foor 
space, and be equipped with electric travelling cranes and the latest design of machinery suitable for 
our requirements, and it may be noticed that our main shop, when completed, will be U shaped, 2,500 
feet long, or equivalent to nearly half a mile in length. In connection with our extensions at the Peter- 
boro Works we have applied to the City Council of Peterboro for‘an extended term of ten years for our 
present fixed assessment, and a by-law has been passed by the Council granting the extension 
requested, subject to the approval of the ratepayers, As previously mentioned, the total Pay Roll of 
the Company is upwards of Five Million Dollars per annum, of which about one and a half Million 
Dollars have been disbursed at our Peterboro shops, and when our improvements are completed, it is 
anticipated that the numbers on our Pay Roll there will be largely increased, with a corresponding 
increase in the Pay Roll. 


A recent contract awarded the Company by the Hydro-Electric Power Commission of Ontario is 
for two generators, each of 50,000 horsepower capacity. These will be installed at the Chippewa 
Hydro-Electric Power Development and will be of larger capacity than any that have heretofore been 
built in any country. The Shareholders will be gratified to know that our Company possesses the plant 
and equipment and has in its service the necessary engineering skill to enable us to undertake a work 
of such magnitude. 


A new factory for the manufacture of interior conduit has been completed, and is about to start 
operations. 


A new factory for electrical fittings and supplies will, when completed, contain about 170,000 
square feet of manufacturing floor space. 


These additions and extensions, with their equipment, will cost about one and a half million dollars. 


During the year, to facilitate the sale and distribution of the Company's products, new branches 
have been opened at Windsor, Ontario; Sherbrooke, Quebec; and St. John, New Brunswick. The 
extension to the Head Office Warehouse, 47’ x 185’, should be finished during the coming summer, and 
will afford much needed additional accommodation. When completed the area of the Executive Offices 
and Warehouse will be approximately 150’ x 185’, six stories and basement, equal to about 200,000 
square feet of floor space. The direction of our sales and purchases, and the distribution of fittings and 
supplies is handled from these buildings: That this expenditure was amply justified is evidenced by 
the fact that our Sales from this Department have increased by 47°% since the first extension was 
completed a year ago, and the latest addition now under construction will permit of stil] better service 
to our customers, and enable us to handle the larger volume of business offering but for which our 
present facilities are inadequate. 


During the past year we inaugurated a national advertising campaign, which has shown excellent 
results, and has been much appreciated by our customers, who were benefited thereby. A new catalogue 
of electrical fittings and supplies, and a catalogue of automobile accessories were issued at the end 
of the year. These catalogues are equal to any that have heretofore been published in any country, 
and are looked upon as text books of the industry. 


It is with great regret that your Directors refer te the death of the late Mr. W. D. Matthews, who 
had served the Company faithfully and well as Vice-President and Director since the inception of the 


Company. 
Pe FREDERIC NICHOLLS, President. 


CANADIAN GENERAL ELECTRIC COMPANY, LIMITED 
AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET, 31st DECEMBER, 1919 


ASSETS. 
CapitaL Assets— 
Land, Buildings, éetc., at Toronto, Peterboro, Bridgeburg, Stratford, Montreal, 
Branch Offices, and Power Plant at Nassau 
Machinery and Tools 4,804,054.59 
Patterns and Drawings . wets 840,848.12 
Patents, Contracts and Goodwill . . b*e BC eitiage ts 1.00 


$ 7,189,098.09 


Total Capital Assets 


Current Assets— 

Inventory of Raw Material, Supplies, Work in “Progress and 
Finished Materials, including expenditures on Contracts 
(less collections on account) .. . . >.. 

Accounts Receivable (less reserve for doubtful debts) 

Investments reg ae. 

Cash on hand and in Banks 

Prepaid Insurance Premiums, etc 


$12,783,496.80 


$6,043,173.26 
$,426,397.63 
576,914.98 
561,225.99 
98,249.33 


Total Current Assets. . 2... 2 2 ee eee 10,705,061.14 


“eer eee eeeeee 


$23,489,457.94 


FREDERIC NICHOLLS, President. 
A. E. DYMENT, Vice-President. 


LIABILITIES. 
Capitdu Stock— 


Common—Authorized . ... 


2,000,000.00 


$10,000,000.00 
21,000.00 
768,530.12 
2,403,364.25 
see e< 160,000.00 
epee 4,700, 466.09 


Surp.vs, per Account Annexed— 
Reserve 


MortaaGe OBLIGATIONS ON Properties PuRCHASED 

War Tax ann Contwcént LIABILITIES 

Current Accounts AND Brus PAYABLE . ey yg eae 4k 
DivipEND on Common Stock, paid 1st January, 1920 . , 
ReseRvVE FoR DEPRECIATION 


+, %5,000,000.00 
436,097.48 
5,436,097.48 


823, 480.457.04 
With our Report to the Shareholders dated 25th February, 1920, appended hereto. : 


Price, Watzrnouse & Co., Auditors. 


CONSOLIDATED SURPLUS ACCOUNT 


Profit for the year ended $lst December, 1919, before providing for Depreciation . 


Reserve for Depreciation of Plant and Equipment 


Net Profit for the Year. 
Less—Divitiends Paid .......2c cee 


Surplus for the Year 


Undivided Profits as at $lst December, 1918 


Deduct— 


~ Amount transferred to Reserve 


Balance at Credit of Profit and Loss Account . 


Reserve, after including the above amount of $400,000.00 


Surplus per Balance Sheet . 2 occ e cee Ker c eer eee cc cccce 


FPF Oe BS OO CS OLS 8 OO RO 0 28 6 ee 


os ee $1,617,989.32 
524,668.51 
$1,093,320.81 


0.0 Sie 8 6. be oe eS ee ° 780,000.00 


eee ee eeeese 


$ 313,320.81 
522,776.67 


nena 


% 836,097.48 
400,000.00 


o.8 @ @ 0.¢ 6.6 6 8" 6 6 & 6 ble 


Oo @ 8-9 OO. 0 295' 2 Ole ei. OOS 


© 8.9. 0 0. 9.085 © Coe roe ae oe 


$ 436,097.48 
5,000,000.00 


© 2 @.¢ © 6 906 #'0-@ €: &-# 26 


j $5,436,097°48 
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